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ABSTRACT
̉ấẳấạẲcẨ ẩẮ cắẮẳẵmấẲ iẮạẮcẩạẬ ẤấcẩẳẩắẮ mạkẩẮầ Ẩạẳ ẲấcấẩẶấẤ cắẮẳẩẤấẲạẢẬấ ạẴẴấẮ-
ẴẩắẮ ẩẮ ẲấcấẮẴ ẹấạẲẳ… hẩẳ ẴẨấẳẩẳ cắẮẴẲẩẢẵẴấẳ Ẵắ ẴẨấ ẬẩẴấẲạẴẵẲấ ắẮ iẮạẮcẩạẬ ẬẩẴấẲạcẹ
ạẮẤmấạẳẵẲẩẮầ ẵẮẤấẲẬẹẩẮầ ẢấẨạẶẩắẵẲạẬ cẨạẲạcẴấẲẩẳẴẩcẳ Ẵắ ấẸẰẬạẩẮ ẩẮẤẩẶẩẤẵạẬ cẨắẩcấě
ạẳ ặấẬẬ ạẳ ẴẨấ ấẸẰấẲẩmấẮẴạẬ ẬẩẴấẲạẴẵẲấ ắẮ ẴẨấ cấẲẴạẩẮẴẹ ấfấcẴ ạẮẤ ẲắẢẵẳẴẮấẳẳ ắẦ
ấẸẰấẲẩmấẮẴạẬ ẲấẳẵẬẴẳ…
hấ ẴẨấẳẩẳ ẩẳ ẳấẰạẲạẴấẤ ẩẮẴắ ẴẨẲấấ ẳẵẢẳẴạẮẴẩẶấ cẨạẰẴấẲẳ…hấ iẲẳẴ Ẵặắ ẳẵẢẳẴạẮẴẩẶấ
cẨạẰẴấẲẳ ẵẳấ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ẳẵẲẶấẹ ẤạẴạ ắẦ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạmẰẬấ ắẦ ţ∂ Ẩắẵẳấ-
ẨắẬẤẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲắẬấ ắẦ iẮạẮcẩạẬ ẬẩẴấẲạcẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ ẩẮ čẩç ẴẨấ
ẳẩmẵẬẴạẮấắẵẳ ẨắẬẤẩẮầ ắẦ cắẮẳẵmấẲ cẲấẤẩẴ ạẮẤ ẬẩằẵẩẤ ẳạẶẩẮầẳě ẩ…ấ… ẴẨấ Ạcắ-ẨắẬẤẩẮầ
ẰẵẺẺẬấćě ạẮẤ čẩẩç mắẲẴầạầấ cẨắẩcấ… ŕẹ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẵẮẤấẲẬẹẩẮầ ẩẮẤẩẶẩẤẵạẬ ẴẲạẩẴẳ
ạẲấ ẩmẰắẲẴạẮẴ ẰẲấẤẩcẴắẲẳ ẦắẲ cắẮẳẵmấẲ cẨắẩcấ… HắẵẳấẨắẬẤẳ ặẩẴẨ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ
ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ảắëẨắẬẤ ẳẵẢẳẴạẮẴẩạẬ ạậắẵẮẴẳě ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ
ẮắẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ạ ẦắẲậ ắẦ ẳấẬẦëảắẮẴẲắẬ ậạẮạầấậấẮẴ Ẵắ ẬẩậẩẴ ảắẮẳẵậẰë
ẴẩắẮ… ŕẹ ẲấẳẵẬẴẳ ạẬẳắ ẳẨắặ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ Ậắặ ẬấẶấẬẳ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ạẮẤ ạẮ ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰẴẩắẮ ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ
ẨắẬẤ ạẬẴấẲẮạẴẩẶấě ẮắẮëạậắẲẴẩẳẩẮầě ậắẲẴầạầấ ẰẲắẤẵảẴẳ… hẩẳ ẳẵầầấẳẴẳ ẴẨạẴ ẴẨấẳấ
ậắẲẴầạầấẳ ậạẹ ạẴẴẲạảẴ ảắẮẳẵậấẲẳ ặẨắ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ẳẵiảẩấẮẴẬẹ ẵẮẤấẲẳẴạẮẤ
ẴẨấẩẲ ẦấạẴẵẲấẳě ạẮẤ ặẨắ ẰẵẴ ậắẲấ ặấẩầẨẴ ắẮ ẰẲấẳấẮẴ ảắẮẳẵậẰẴẩắẮ…
hấ ẴẨẩẲẤ ẳẵẢẳẴạẮẴẩẶấ ảẨạẰẴấẲ ẲấẰắẲẴẳ ạẮẤ Ấẩẳảẵẳẳấẳ ấẶẩẤấẮảấ ẦẲắậ Ẵặắ ấẸë
ẰấẲẩậấẮẴạẬ ẳẴẵẤẩấẳě ậắẴẩẶạẴấẤ Ảẹ ấẶẩẤấẮảấ ẴẨạẴ ẰấắẰẬấ ậạẹ ẰẲấẦấẲ ẳẩậẰẬấ ạẮẤŋắẲ
ảấẲẴạẩẮ ắẰẴẩắẮẳ ẤẩẳẰẲắẰắẲẴẩắẮạẬẬẹ… hấ iẲẳẴ ẳẴẵẤẹ ẩẮẶấẳẴẩầạẴấẳ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ
ẵẳẩẮầ ạ Ắấặ ẬạẢắẲạẴắẲẹ ẤấẳẩầẮ ẴẨạẴ ầắấẳ ẢấẹắẮẤ ẴẨấ ẰạẩẲặẩẳấëẬắẴẴấẲẹ ảẨắẩảấẳ ẴẹẰë
ẩảạẬẬẹ ẵẳấẤ ẩẮ ẴẨấ ẬẩẴấẲạẴẵẲấ… hấ ẲấẳẵẬẴẳ ẰẲắẶẩẤấ ẬẩẴẴẬấ ấẶẩẤấẮảấ ắẦ ạ ảấẲẴạẩẮẴẹ ấfấảẴ
ẩẮ ẴẨẩẳ ẳấẴẴẩẮầě ặẨấẲấ ẳẵẢẪấảẴẳ ảạẮ ảẨắắẳấ ẦẲắậ ấẬấẶấẮ ắẰẴẩắẮẳ… ơẮ ẴẨấ ẳấảắẮẤ
ẳẴẵẤẹě ơ ạẴẴấậẰẴ Ẵắ ẲấẰẬẩảạẴấ ẴẨấ ẲấẳẵẬẴẳ ắẦ ẴẨấ ắẲẩầẩẮạẬ ấẸẰấẲẩậấẮẴ ẴẨạẴ ẳẵầầấẳẴẳ
ẴẨạẴ ẰấắẰẬấ ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ẰẲấẦấẲ ẳẩậẰẬấ ắẰẴẩắẮẳ ặẨấẮ ẦạảấẤ ặẩẴẨ
ẬạẲầấẲ ảẨắẩảấ ẳấẴẳ… ơ ẦắẬẬắặ ẴẨấ ẰẲắảấẤẵẲấ ắẦ ẴẨấ ắẲẩầẩẮạẬ ẤấẳẩầẮě ẢẵẴ ậẹ ẲấẳẵẬẴẳ
ẰẲắẶẩẤấ Ắắ ấẶẩẤấẮảấ ẦắẲ ạ ẤẩẳẰẲắẰắẲẴẩắẮạẴấ ẰẲấẦấẲấẮảấ ẦắẲ ẳẩậẰẬẩảẩẴẹ… ơẮẳẴấạẤě
ẳẵẢẪấảẴẳ ảẨắắẳấ ạảảắẲẤẩẮầ Ẵắ ẴẨấẩẲ Ẳẩẳẫ ạẴẴẩẴẵẤấ…
ẩẩẩ
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R
esearch in consumer financial decision making Ẩạẳ ẲấảấẩẶấẤ ảắẮë
ẳẩẤấẲạẢẬấ ạẴẴấẮẴẩắẮ ẩẮ ẲấảấẮẴ ẹấạẲẳ… CắẮẳẵậấẲẳ ảạẮ Ắắặ ảẨắắẳấ ẦẲắậ ạ ặẩẤấ
ẶạẲẩấẴẹ ắẦ iẮạẮảẩạẬ ẰẲắẤẵảẴẳě Ảấ ẩẴ ảẲấẤẩẴ ảạẲẤẳě ậắẲẴầạầấẳ ắẲ ẩẮẶấẳẴậấẮẴ
ẰẬạẮẳ… Aẳ ẴẨấ ẰắẲẴẦắẬẩắ ắẦ ẰẲắẤẵảẴẳ ẩẮảẲấạẳấẤě ẳắ ẤẩẤ ẴẨấ ẲấẳẰắẮẳẩẢẩẬẩẴẹ ắẦ ẴẨấ ảắẮë
ẳẵậấẲ Ẵắ ậạẫấ ầắắẤ ạẮẤ ẩẮẦắẲậấẤ ẤấảẩẳẩắẮẳ ẦắẲ ẴẨấ ặấẬẬëẢấẩẮầ ắẦ ẴẨấẩẲ ẨắẵẳấẨắẬẤ…
BẵẴ ẴẨấ ẲấảấẮẴ ấảắẮắậẩả ảẲẩẳẩẳ Ẩạẳ ẨẩầẨẬẩầẨẴấẤ ẴẨạẴ ảắẮẳẵậấẲẳ ậạẹ ẳẴẲẵầầẬấ Ẵắ
ậạẫấ ẳắẵẮẤ iẮạẮảẩạẬ ẤấảẩẳẩắẮẳě ặẩẴẨ ẰắẴấẮẴẩạẬẬẹ ẤấẶạẳẴạẴẩẮầ ảắẮẳấằẵấẮảấẳ ẦắẲ
ẴẨấậẳấẬẶấẳě ẢẵẴ ạẬẳắ ạẴ ạẮ ạầầẲấầạẴấ ẬấẶấẬ ẦắẲ ẴẨấ ấảắẮắậẹ…
UẮẤấẲẳẴạẮẤẩẮầ ẳẵẢắẰẴẩậạẬ iẮạẮảẩạẬ ảẨắẩảấ ẦẲắậ ẴẨấ ảắẮẳẵậấẲ’ẳ ẰấẲẳẰấảẴẩẶấ ẩẳ
ạ ẹắẵẮầ ạẲấạ ắẦ ấảắẮắậẩả ẲấẳấạẲảẨ: Ậấẳẳ ẴẨạẮ ẴấẮ ẹấạẲẳ ạầắě JắẨẮ CạậẰẢấẬẬě ẴẨấẮ
ẰẲấẳẩẤấẮẴ ắẦ ẴẨấ AậấẲẩảạẮ FẩẮạẮảấ AẳẳắảẩạẴẩắẮě ẮắẴấẤ ẴẨạẴ ẴẨấ iấẬẤ ắẦ ẨắẵẳấẨắẬẤ
iẮạẮảấ “Ẩạẳ ạẴẴẲạảẴấẤ ậẵảẨ ẲấảấẮẴ ẩẮẴấẲấẳẴ ẢẵẴ ẳẴẩẬẬ Ậạảẫẳ ẤấiẮẩẴẩắẮ ạẮẤ ẳẴạẴẵẳ
ặẩẴẨẩẮ ắẵẲ ẰẲắẦấẳẳẩắẮ” (CạậẰẢấẬẬě 2006ě Ằ… 1553)…
śẮấ ẦạảẴắẲ ẴẨạẴ Ẩạẳ ẬẩậẩẴấẤ ẲấẳấạẲảẨ ẩẮ ảắẮẳẵậấẲ iẮạẮảẩạẬ ảẨắẩảấ ẩẳ ẴẨấ Ậắặ
ạẶạẩẬạẢẩẬẩẴẹ ắẦ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ẤạẴạ… hẩẳ Ẩạẳ ẩậẰẲắẶấẤ ảắẮẳẩẤấẲạẢẬẹ ắẶấẲ ẲấảấẮẴ
ẹấạẲẳ: ẮạẴẩắẮạẬ ẨắẵẳấẨắẬẤ ẳẵẲẶấẹẳ ẨạẶấ ẢấấẮ ấẸẴấẮẤấẤ Ẵắ ẩẮảẬẵẤấ ậắẲấ ẤạẴạ ắẮ
ẩẮẤẩẶẩẤẵạẬ iẮạẮảẩạẬ ảẨắẩảấě ẦắẲ ấẸạậẰẬấ ẴẨấ US ‘SẵẲẶấẹ ắẦ CắẮẳẵậấẲ FẩẮạẮảấẳ’
(scf)ě ẴẨấ UK’ẳ ‘BẲẩẴẩẳẨ HắẵẳấẨắẬẤ PạẮấẬ SẵẲẶấẹ’ (bhps) ạẮẤ ‘ûấạẬẴẨ ạẮẤ Aẳë
ẳấẴẳ SẵẲẶấẹ’ (was)ě ạẳ ặấẬẬ ạẳ ẴẨấ ‘HắẵẳấẨắẬẤ FẩẮạẮảấ ạẮẤ CắẮẳẵậẰẴẩắẮ SẵẲẶấẹ’
(hfcs) ắẦ ẴẨấ EẵẲắẰấạẮ CấẮẴẲạẬ BạẮẫ… FẩẮạẮảẩạẬ ẩẮẴấẲậấẤẩạẲẩấẳ ạẮẤ ầắẶấẲẮậấẮẴẳ
ẨạẶấ ạẬẳắ Ảấảắậấ ậắẲấ ặẩẬẬẩẮầ Ẵắ ẰẲắẶẩẤấ ạảảấẳẳ Ẵắ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ẴẲạẮẳạảẴẩắẮ
ẤạẴạ ắẲ ẴạẸ ẲấảắẲẤẳ… AẴ ẴẨấ ẳạậấ Ẵẩậấě ấảắẮắậẩả ậắẤấẬẳ ẦắảẵẳẳẩẮầ ắẮ ẩẮẤẩẶẩẤẵạẬ ië
ẮạẮảẩạẬ ảẨắẩảấ ẨạẶấ ạẤẶạẮảấẤ ảắẮẳẩẤấẲạẢẬẹ… AẤẶạẮảấẳ ẩẮ ẴẨấắẲấẴẩảạẬ ạẮẤ ấậẰẩẲẩảạẬ
ẲấẳấạẲảẨ ạẲấ ẢắẴẨ ẤẩẳảẵẳẳấẤ ẩẮ CạậẰẢấẬẬ (2006) ạẮẤ ťẵẦạẮắ (2009)…
CắẮẳẵậấẲ iẮạẮảẩạẬ ẤấảẩẳẩắẮ ậạẫẩẮầ ảạẮ Ảấ ẩẮẶấẳẴẩầạẴấẤ ẩẮ ậạẮẹ ặạẹẳ: ẴẨấë
ắẲấẴẩảạẬ ậắẤấẬẳě ẲạẮẤắậẩẳấẤ ảắẮẴẲắẬẬấẤ ẴẲẩạẬẳě ẳẵẲẶấẹ ẤạẴạ ắẲ ấẸẰấẲẩậấẮẴẳ… hẩẳ
ẴẨấẳẩẳ ẵẳấẳ ẴẨấ ẬạẳẴ Ẵặắ ậấẴẨắẤắẬắầẩấẳ Ẵắ ẰẲắẶẩẤấ Ắấặ ẩẮẳẩầẨẴẳ ẩẮẴắ ẩẮẤẩẶẩẤẵạẬ
ảẨắẩảấ ẲấẬạẴấẤ Ẵắ iẮạẮảẩạẬ ẤấảẩẳẩắẮ ậạẫẩẮầ… ơẮ ẰạẲẴẩảẵẬạẲě ơ Ầắảẵẳ ắẮ ẴẨấ ẲắẬấ ắẦ
ẩẮẤẩẶẩẤẵạẬ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ảẨắẩảấě ạẳ ặấẬẬ ạẳ ẴẨấ ẲắẬấ ắẦ ẢấẨạẶẩắẵẲạẬ
Ảẩạẳấẳě ẳẵảẨ ạẳ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ…
hẩẳ ẴẨấẳẩẳ ẩẳ ẳẰẬẩẴ ẩẮẴắ ẴẨẲấấ ẩẮẤấẰấẮẤấẮẴ ảẨạẰẴấẲẳ… ơ Ắắặ ẩẮẴẲắẤẵảấ ấạảẨ
ảẨạẰẴấẲ ạẮẤ ẲấẰắẲẴ ẴẨấ ậạẩẮ ẲấẳẵẬẴẳ…
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he irst tặắ ẳẵẢẳẴạẮẴẩẶấ ảẨạẰẴấẲẳ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲắẬấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ
ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẩẮ ảắẮẳẵậấẲ ảẨắẩảấě ẵẳẩẮầ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ẳẵẲẶấẹ
ẤạẴạ… FẩẮạẮảẩạẬ ẬẩẴấẲạảẹ ẲấẦấẲẳ Ẵắ ẴẨấ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ Ảạẳẩảě ẢẵẴ ẫấẹě iẮạẮảẩạẬ
ảắẮảấẰẴẳ ẲấằẵẩẲấẤ ẦắẲ ẩẮẦắẲậấẤ ảắẮẳẵậấẲ ẤấảẩẳẩắẮẳ… hấẳấ ẩẮảẬẵẤấě ẦắẲ ấẸạậẰẬấě
ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ (ảắậẰắẵẮẤẩẮầ) ẩẮẴấẲấẳẴ ẲạẴấẳ ắẲ (ẮắẮë)ạậắẲẴẩẳạẴẩắẮ ắẦ ẤấẢẴ…
A ầẲắặẩẮầ ẢắẤẹ ắẦ ấẶẩẤấẮảấ ẳẨắặẳ ẴẨạẴ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẴẨấẳấ ẰẲẩẮảẩẰẬấẳ ẩẳ
ẳẴẲắẮầẬẹ ẲấẬạẴấẤ Ẵắ ẩậẰắẲẴạẮẴ ảắẮẳẵậấẲ iẮạẮảẩạẬ ẤấảẩẳẩắẮẳě ẦắẲ ấẸạậẰẬấ ạẤấằẵạảẹ
ắẦ ẳạẶẩẮầẳě ảắẮẳẵậấẲ ảẲấẤẩẴ ẰắẲẴẦắẬẩắẳě ẲấẴẩẲấậấẮẴ ẰẬạẮẮẩẮầ ạẮẤ ẰắẲẴẦắẬẩắ ảẨắẩảấ…
A ẤấẴạẩẬấẤ ẲấẶẩấặ ắẦ ẴẨấ ảẵẲẲấẮẴ ẳẴạẴấ ắẦ ẴẨấ ẬẩẴấẲạẴẵẲấ ảạẮ Ảấ ẦắẵẮẤ ẩẮ LẵẳạẲẤẩ &
ŕẩẴảẨấẬẬ (2014)…
CẨạẰẴấẲ ơơ ẩẮẶấẳẴẩầạẴấẳ ẴẨấ ẳẩậẵẬẴạẮấắẵẳ ẨắẬẤẩẮầ ắẦ ẤấẢẴ ạẮẤ ẳạẶẩẮầẳě ẫẮắặẮ
ạẳ ‘ẴẨấ ảắëẨắẬẤẩẮầ ẰẵzzẬấ’… hẩẳ ẰẵzzẬấ ặạẳ iẲẳẴ ẤắảẵậấẮẴấẤ ẩẮ US ẤạẴạě ặẨấẲấ ắẮấ
ẴẨẩẲẤ ắẦ ảẲấẤẩẴ ảạẲẤ ẨắẬẤấẲẳ ảắëẨắẬẤ ẳẵẢẳẴạẮẴẩạẬ ạậắẵẮẴẳ ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ
ạẮẤ ẬẩằẵẩẤ ẳạẶẩẮầ (GẲắẳẳ & SắẵẬấẬấẳě 2002)… HắẵẳấẨắẬẤẳ ẦắẲấầắ ẨẵẮẤẲấẤẳ ắẦ ẤắẬẬạẲẳ
ấạảẨ ẹấạẲ ẩẮ ẩẮẴấẲấẳẴ ẰạẹậấẮẴẳě ạẬẴẨắẵầẨ ẴẨấẹ ảắẵẬẤ Ằạẹ ắf ẴẨấẩẲ ắẵẴẳẴạẮẤẩẮầ
ảắẮẳẵậấẲ ảẲấẤẩẴ ấẮẴẩẲấẬẹ Ảẹ ẳẩậẰẬẹ ẵẳẩẮầ ẴẨấẩẲ ẬẩằẵẩẤ ẳạẶẩẮầẳ (ťấẬẹẵẫắẶạě 2013)…
hấ ấẸẰẬạẮạẴẩắẮ ặẨẩảẨ ơ ấẸẰẬắẲấ ẩẮ ẴẨấ ảẨạẰẴấẲ ẩẳ ẴẨạẴ ảắẮẳẵậấẲẳ ảắëẨắẬẤ Ấẵấ
Ẵắ ẰạẲẴẩảẵẬạẲ ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ ẩẮ ẴẨấẩẲ ẤấảẩẳẩắẮ ậạẫẩẮầ… ơ ẵẳấ ạ ẲấẰẲấẳấẮẴạẴẩẶấ
ẳạậẰẬấ ắẦ UK ảắẮẳẵậấẲẳ Ẵắ ẳẨắặ ẴẨạẴ 12% ẨắẬẤě ắẮ ạẶấẲạầấě £3ě800 ắẦ ẲấẶắẬẶẩẮầ
ảẲấẤẩẴ ắẮ ậẵẬẴẩẰẬấ ảẲấẤẩẴ ẰẲắẤẵảẴẳ ẦắẲ ặẨẩảẨ ẴẨấẹ ẩẮảẵẲ ẩẮẴấẲấẳẴ ảẨạẲầấẳ ấẶấẮ
ẴẨắẵầẨ ẴẨấẹ ảắẵẬẤ ẩậậấẤẩạẴấẬẹ Ằạẹ ẤắặẮ ạẬẬ ẴẨẩẳ ẤấẢẴ ẵẳẩẮầ ẴẨấẩẲ ẬẩằẵẩẤ ạẳẳấẴẳě
ạẮẤ ặẩẴẨ ạ ậắẮẴẨ’ẳ ẩẮảắậấ ẩẮ ẬẩằẵẩẤ ạẳẳấẴẳ Ẵắ ẳẰạẲấ… Bẹ ‘ảắëẨắẬẤẩẮầ’ ảẲấẤẩẴ ạẮẤ
ạẳẳấẴẳě ẴẨấẳấ ẨắẵẳấẨắẬẤẳ ẩẮảẵẲ ạẲắẵẮẤ £650 Ẵắ £1ě000 ẩẮ ẵẮẮấảấẳẳạẲẹ ẩẮẴấẲấẳẴ
ảẨạẲầấẳ ẰấẲ ạẮẮẵậ…
ŕẹ ạẮạẬẹẳẩẳ Ầắảẵẳẳấẳ ắẮ Ẵặắ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ: ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ạẮẤ Ậạảẫ ắẦ ẳấẬẦëảắẮẴẲắẬ… ťắ ậẹ ẫẮắặẬấẤầấě ẴẨấ ẲấẳấạẲảẨ ẰẲấẳấẮẴấẤ ẩẮ ẴẨấ ảẨạẰẴấẲ ẩẳ
ẴẨấ iẲẳẴ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ắẮ ẴẨấ ẩậẰắẲẴạẮảấ ắẦ ẴẨấẳấ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ
Ẵắ ảắëẨắẬẤẩẮầ… hấ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ẮắẴ ẳẩầẮẩiảạẮẴẬẹ ạẳẳắảẩạẴấẤ
ặẩẴẨ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẲ Ậạảẫ ắẦ ấẤẵảạẴẩắẮě ẢẵẴ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ Ậạảẫ ắẦ
ẳấẬẦëảắẮẴẲắẬ… CắëẨắẬẤấẲẳ ẰấẲẦắẲậ ạẢắẶấëạẶấẲạầấ ặẨấẮ ạẮẳặấẲẩẮầ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ằẵấẳẴẩắẮẳě ẢẵẴ ẳấẬẦëẲấẰắẲẴ ẨẩầẨ ẲạẴấẳ ắẦ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẢấẨạẶẩắẵẲ… RấầẲấẳẳẩắẮ
ấẳẴẩậạẴấẳ ẳẨắặ ẩậẰẵẬẳẩẶấẮấẳẳ ẰẲấẤẩảẴẳ ảắëẨắẬẤẩẮầ ẩẮ ẴẨấ ậạẪắẲẩẴẹ ắẦ ẴẨấ ấẳẴẩậạẴấẤ
ậắẤấẬẳ… hấẳấ iẮẤẩẮầẳ ạẲấ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ ẳẵầầấẳẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ
ạ ẰẬạẮẮấẤ ẢấẨạẶẩắẵẲ ắẦ ẴẨấ ẴẹẰấ ậắẤấẬẬấẤ ẩẮ BấẲẴạẵẴ ấẴ ạẬ… (2009)… hẩẳ ầẩẶấẳ
ấậẰẩẲẩảạẬ ẳẵẰẰắẲẴ Ẵắ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ ạẲẩẳấẳ ạẳ ạẮ ạảẴẩẶẩẴẹ ẵẮẤấẲẴạẫấẮ
Ảẹ ẴẨấ ẨắẵẳấẨắẬẤ Ẵắ ậạẮạầấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẴấẮẤấẮảẩấẳ…
i ntroduct ion to the thes i s 4
CẨạẰẴấẲ ơơơ ẩẮẶấẳẴẩầạẴấẳ ậắẲẴầạầấ ảẨắẩảấ ạậắẮầ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạậẰẬấ ắẦ
UK ẢắẲẲắặấẲẳ… AầạẩẮě ơ Ầắảẵẳ ắẮ ẴẨấ ẲắẬấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẳấẬẦëảắẮẴẲắẬ
ẩẮ ạ ảắẮẳẵậấẲ’ẳ ẤấảẩẳẩắẮ Ẵắ ảẨắắẳấ ạẮ ạẬẴấẲẮạẴẩẶấ (ẮắẮëạậắẲẴẩẳẩẮầ) ậắẲẴầạầấ
ẰẲắẤẵảẴ (amp) ắẲ ạ ẳẴạẮẤạẲẤ (ẲấẰạẹậấẮẴ) ậắẲẴầạầấ (smp)ě ạẳ ặấẬẬ ạẳ Ẵắ ẢắẲẲắặ
Ặẩạ ạẮ ạẤẪẵẳẴạẢẬấ ắẲ iẸấẤ ẲạẴấ ậắẲẴầạầấ (arm Ặẳ frm)… ampẳ ạẲấ ậắẲấ lấẸẩẢẬấ
iẮạẮảẩạẬ ẩẮẳẴẲẵậấẮẴẳ ảắậẰạẲấẤ ặẩẴẨ ẳẴạẮẤạẲẤ ẰẲẩẮảẩẰạẬëẲấẰạẹậấẮẴ ậắẲẴầạầấẳě
ẢẵẴ ạẲấ ạẬẳắ ậắẲấ ảắậẰẬấẸ ạẳ ẨắẬẤấẲẳ ẮấấẤ Ẵắ ẦắẲậẵẬạẴấ ạẮẤ ảắậậẩẴ Ẵắ ẴẨấẩẲ ắặẮ
ẲấẰạẹậấẮẴ ẰẬạẮẳ…
A ẲạẴẩắẮạẬ ảắẮẳẵậấẲ ảạẮ ẵẳấ ạẮ amp Ẵắ ẳậắắẴẨ ảắẮẳẵậẰẴẩắẮ ắẶấẲ Ẵẩậấ ặẨấẮ
ẦạảấẤ ặẩẴẨ ấẸẰấảẴấẤ ẩẮảắậấ ầẲắặẴẨě ẢẵẴ ảắẮẳẵậấẲẳ ẴẨạẴ ẳẵfấẲ ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ
ắẲ ắẴẨấẲ ẳẨắẲẴảắậẩẮầẳ ậạẹ ảẨắắẳấ ạẮ amp Ảẹ ậẩẳẴạẫấ ắẲ ạẳ ạ ẲấẳẵẬẴ ắẦ ậẩẳẵẮë
ẤấẲẳẴạẮẤẩẮầ: ẩẦ ạ ảắẮẳẵậấẲ ảạẮẮắẴ ạảảẵẲạẴấẬẹ ảạẬảẵẬạẴấ ẴẨấ ẬẩẦấẴẩậấ ảắẳẴẳ ắẦ ạ
ậắẲẴầạầấě ẴẨấẮ ẴẨấ ảắẮẳẵậấẲ ậẩầẨẴ ậẩẳẪẵẤầấ ẴẨấ amp ạẳ ạ ẢấẴẴấẲ ẤấạẬ ẴẨạẮ ạ
ẳẴạẮẤạẲẤ ậắẲẴầạầấ Ấẵấ Ẵắ ẬắặấẲ ẩẮẩẴẩạẬ ẲấẰạẹậấẮẴẳ… hấ ẬắặấẲ ẩẮẩẴẩạẬ ẰạẹậấẮẴẳ
ắẮ ạẮ amp ậẩầẨẴ ạẬẳắ Ảấ ẴấậẰẴẩẮầ ẦắẲ ạ ảắẮẳẵậấẲ ặẩẴẨ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ắẦ ẴẨấ
ẦẵẴẵẲấ ạẮẤŋắẲ ạẮ ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳ ặẩẴẨ ẲấẳẰấảẴ Ẵắ ảắẮẳẵậẰẴẩắẮ…
hấ ẲấẳẵẬẴẳ ắẦ ẴẨẩẳ ảẨạẰẴấẲ ẳẨắặ ẴẨạẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ảắẮẳẵậấẲ ẢấẨạẶë
ẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ẩậẰắẲẴạẮẴ ẤấẴấẲậẩẮạẮẴẳ ắẦ ậắẲẴầạầấ ảẨắẩảấ… RấẳẵẬẴẳ
ẦẲắậ ậẵẬẴẩẶạẲẩạẴấ ấảắẮắậấẴẲẩả ậắẤấẬẳ ẳẨắặ ẴẨạẴ ẨẩầẨ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳẩầẮẩië
ảạẮẴẬẹ ẩẮảẲấạẳấẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ảẨắắẳẩẮầ ạẮ arm… hẩẳ ẲấẳẵẬẴ ẩẳ ẳẵầầấẳẴẩẶấ ắẦ ẴẨấ
ẮắẴẩắẮ ẴẨạẴ ẩẮẦắẲậấẤ ảắẮẳẵậấẲẳ ạẲấ ậắẲấ ặẩẬẬẩẮầ ạẮẤ ạẢẬấ Ẵắ Ẵạẫấ ắẮ ạ ậắẲẴầạầấ
ẰẲắẤẵảẴ ẴẨạẴ ẲấằẵẩẲấẳ ẲấẶẩấặẩẮầ ậắẲẴầạầấ ắẰẴẩắẮẳ ạẮẤ ẰấẲẦắẲậạẮảấ ậắẲấ ạảẴẩẶấẬẹ…
RấẳẵẬẴẳ ạẬẳắ ẳẨắặ ẴẨạẴ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳẩầẮẩiảạẮẴẬẹ Ẳạẩẳấẳ ẴẨấ ẬẩẫấẬẩẨắắẤ
ắẦ ảẨắắẳẩẮầ ạẮ amp… BắẴẨ ẰẲấẳấẮẴ Ảẩạẳ ạẮẤ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ạẲấ ẦẵẲẴẨấẲ ẩậẰắẲẴë
ạẮẴ ẰẲấẤẩảẴắẲẳ ắẦ ậắẲẴầạầấ ảẨắẩảấě ạẳ ẢắẴẨ Ẳạẩẳấ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ amp ẨắẬẤẩẮầ
ẳẩầẮẩiảạẮẴẬẹ… hẩẳ ẩẳ ấẶẩẤấẮảấ ẦắẲ ẴẨấ ảắẮẴấẮẴẩắẮ ẴẨạẴ ảắẮẳẵậấẲẳ ặẨắ ẰẬạảấ ẬắặấẲ
ặấẩầẨẴ ắẮ ẴẨấ ẦẵẴẵẲấ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ampẳ… LắặấẲ ẬẩẴấẲạảẹ ạẮẤ ẰẲấẳấẮẴ
Ảẩạẳ ẳẵầầấẳẴ ẴẨạẴ ắẮấ ẲấạẳắẮ ẦắẲ ẴẨấ ẨẩầẨ ẤấẦạẵẬẴ ẲạẴấẳ ắẦ ampẳ ậạẹ Ảấ ẴẨạẴ ẴẨấẹ
ạẴẴẲạảẴ ảắẮẳẵậấẲẳ ặẨắ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ẳẵiảẩấẮẴẬẹ ẵẮẤấẲẳẴạẮẤ ẴẨấẩẲ ẦấạẴẵẲấẳ ạẮẤ
ẰẵẴ ậắẲấ ặấẩầẨẴ ắẮ ẰẲấẳấẮẴ ảắẮẳẵậẰẴẩắẮ…
Survey Data
BắẴẨ ảẨạẰẴấẲẳ ẵẳấ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ẤạẴạ ẰẲắẶẩẤấẤ Ảẹ ẴẨấ ậạẲẫấẴ ẲấẳấạẲảẨ ảắậẰạẮẹ
ưắẵGắẶ… śẮấ ắẦ ẴẨấẩẲ ẲấầẵẬạẲ ẳẵẲẶấẹẳ ẩẳ ẴẨấ ‘DấẢẴ ťẲạảẫấẲ’ě ạ ảẲắẳẳëẳấảẴẩắẮạẬ
ẳẵẲẶấẹ ẲấẰẲấẳấẮẴạẴẩẶấ ắẦ UK ẨắẵẳấẨắẬẤẳě ảắẮẤẵảẴấẤ ằẵạẲẴấẲẬẹ… hẩẳ ẳẵẲẶấẹ ảắẶấẲẳ
ẨắẵẳấẨắẬẤ ẤấậắầẲạẰẨẩảẳ ạẮẤ iẮạẮảấẳě ẩẮảẬẵẤẩẮầ ảẲấẤẩẴ ảắậậẩẴậấẮẴẳ ạẮẤ ẳạẶẩẮầẳě
ẩẮ ầẲấạẴ ẤấẴạẩẬ… ưắẵGắẶ ẰẲắẶẩẤấẤ ậấ ặẩẴẨ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ Ẵắ ạẤẤ ẳẰấảẩiả ằẵấẳẴẩắẮẳ
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tắ ẴẨấ ẳẵẲẶấẹ ặẨẩảẨ ạẬẬắặấẤ ậấ Ẵắ ẵẳấ ẳẰấảẩiả ậấạẳẵẲấẳ ẦắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ…
ơẮ ạẮạẬẹẳẩẳ ắẦ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ iẮạẮảẩạẬ ảẨắẩảấẳ
ẩẴ ẩẳ ấẳẳấẮẴẩạẬ ẴẨạẴ ẴẨấ ậấạẳẵẲấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ẲấẬấẶạẮẴ ẦắẲ ẴẨấ iẮạẮảẩạẬ
ảẨắẩảấẳ ậắẤấẬẬấẤ… ŕẹ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ẦắẬẬắặ ẴẨấ ảắẮảấẰẴẵạẬ ạẰẰẲắạảẨ
ắẦ ẵẳẩẮầ ẴấẳẴëẢạẳấẤ ậấạẳẵẲấẳ ẩẮ ạ ậẵẬẴẩẰẬấëảẨắẩảấ ẦắẲậạẴ… FắẲ CẨạẰẴấẲ ơơě ơ ẵẳấẤ
ẴẨấ SấẰẴấậẢấẲ 2010 ặạẶấ ạẮẤ ạẤẤấẤ ằẵấẳẴẩắẮẳ ẲấẬạẴấẤ Ẵắ ‘ẤấẢẴ ẬẩẴấẲạảẹ’ě ẳẰấảẩiảë
ạẬẬẹ ạẩậấẤ Ẵắ ẴấẳẴ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẴẨấ ảắẳẴ ắẦ ảẲấẤẩẴ (LẵẳạẲẤẩ & ťẵẦạẮắě 2009)…
CẨạẰẴấẲ ơơơ ẵẳấẤ ẴẨấ AẵầẵẳẴ 2013 ặạẶấ ẦắẲ ặẨẩảẨ ơ ẤấẶấẬắẰấẤ ạ ẳấẲẩấẳ ạ ằẵấẳë
ẴẩắẮẳ ẴẨạẴ ạẩậấẤ Ẵắ ậấạẳẵẲấ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẫấẹ ảắẮảấẰẴẳ ắẦ ậắẲẴầạầấẳ… hấ
ậạẴẨấậạẴẩảạẬ ẲấằẵẩẲấậấẮẴẳ ẦắẲ ẴẨấ ẴấẳẴëẢạẳấẤ ậấạẳẵẲấẳ Ẵắ ạẮẳặấẲ ảắẲẲấảẴẬẹ ạẲấ
Ậắặ Ẵắ ạẶắẩẤ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ẲấẳấậẢẬẩẮầ ạ ậạẴẨ ẴấẳẴě ắẲ ẲấằẵẩẲẩẮầ
ẩẮẦấạẳẩẢẬấ ảạẬảẵẬạẴẩắẮẳ ặẩẴẨẩẮ ẴẨấ ảắẮẴấẸẴ ắẦ ạ ảắẮẳẵậấẲ ẳẵẲẶấẹ… ơẮẳẴấạẤě ẴẨấẳấ
ằẵấẳẴẩắẮẳ ậấạẳẵẲấ Ảạẳẩả ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẫấẹ iẮạẮảẩạẬ ảắẮảấẰẴẳ ẴẨạẴ ạẲấ ẲấẬấẶạẮẴ
ẦắẲ ẴẨấ ẲấẳẰấảẴẩẶấ ảẨắẩảấẳě ảắẮẳẵậấẲ ảẲấẤẩẴ ạẮẤ ậắẲẴầạầấẳ…
hấ ẳẵẲẶấẹ ẤạẴạ ẴẨạẴ ơ ẵẳấ ắfấẲẳ ẳấẶấẲạẬ ạẤẶạẮẴạầấẳ… ơẴ ạẬẬắặẳ Ẵắ ắẢẳấẲẶấ ậạẮẹ
ẩậẰắẲẴạẮẴ ẤẲẩẶấẲẳ ắẦ ẩẮẤẩẶẩẤẵạẬ ẢấẨạẶẩắẵẲě ẳẵảẨ ạẳ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ạẳ ặấẬẬ ạẳ
ảắẲấ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳě ẳẵảẨ ạẳ ạẴẴẩẴẵẤấ Ẵắ Ẳẩẳẫě Ẵẩậấ ẰẲấẦấẲấẮảấẳ ạẮẤ ẳấẬẦëảắẮẴẲắẬ…
hấẳấ ạẲấ ẴẹẰẩảạẬẬẹ ẵẮắẢẳấẲẶạẢẬấ ẩẮ ẮạẴẩắẮạẬ ẰạẮấẬ ẤạẴạ ẳấẴẳ (ẳẵảẨ ạẳ ẴẨấ scf ắẲ
was) ắẲ ẬấẮẤấẲ ẰẲắẶẩẤấẤ ẤạẴạ (ạẳ ẩẮ GẲắẳẳ & SắẵẬấẬấẳě 2002)… BẵẴ ạ ẤẲạặẢạảẫ ắẦ
ẳẵẲẶấẹ ẤạẴạ ậạẹ Ảấ ẲấẬẩạẢẩẬẩẴẹ: ảạẮ ẨắẵẳấẨắẬẤẳ Ảấ ẴẲẵẳẴấẤ Ẵắ ẲấẰắẲẴ ẴẨấ ẴẲẵẴẨ ặẨấẮ
ằẵấẳẴẩắẮấẤ ạẢắẵẴ ẳấẮẳẩẴẩẶấě ẰấẲẳắẮạẬ ạẮẤ ẰẲẩẶạẴấ ẩẮẦắẲậạẴẩắẮ (KạẲẬạẮ & űẩẮậạẮě
2008)Ś RấẳấạẲảẨ ẳẵầầấẳẴẳ ẴẨạẴ ẲấẳẰắẮẤấẮẴẳ ẩẮ ẳẵẲẶấẹẳ ạẲấ ẬẩẫấẬẹ Ẵắ ẵẮẤấẲëẲấẰắẲẴ
ẩẮẦắẲậạẴẩắẮ ẴẨạẴ ậạẹ Ảấ ẶẩấặấẤ ạẳ ẳắảẩạẬẬẹ ẵẮẤấẳẩẲạẢẬấě ẦắẲ ẩẮẳẴạẮảấ ẳậắẫẩẮầ
(ŕấạẮẳ ấẴ ạẬ…ě 1992) ắẲ ảẲẩậẩẮạẬ ạảẴẩẶẩẴẹ (ûẹẮấẲě 1980)… ûẩẴẨ ẲấầạẲẤẳ Ẵắ iẮạẮảẩạẬ
ạảẴẩẶẩẴẹě ảẲấẤẩẴ ảạẲẤ ẢắẲẲắặẩẮầ ẩẳ ặẩẤấẬẹ ẢấẩẮầ ẶẩấặấẤ ạẳ ẵẮẤấẳẩẲạẢẬấ (DẵẲẫẩẮě
2000)… KạẲẬạẮ & űẩẮậạẮ (2008) iẮẤ ẴẨạẴ 50% ắẦ ẢắẲẲắặấẲẳ ắẦ ấẸẰấẮẳẩẶấ ảắẮẳẵậấẲ
ảẲấẤẩẴ ẩẮ SắẵẴẨ AẦẲẩảạ Ấắ ẮắẴ ẲấẰắẲẴ ẴẨẩẳ ẢắẲẲắặẩẮầ ặẨấẮ ẳẵẲẶấẹấẤ… hấ ạẵẴẨắẲẳ
ạẴẴẲẩẢẵẴấ ẴẨẩẳ ẢấẨạẶẩắẵẲ Ẵắ ạ ảẬấạẲ ẳẴẩầậạẴẩẳạẴẩắẮ ắẦ ẨẩầẨëảắẳẴ ẢắẲẲắặẩẮầ… FẩẮẤẩẮầ
ạ ẳẩậẩẬạẲ Ảẩạẳě űẩẮậạẮ (2009) ạầầẲấầạẴấẳ ảẲấẤẩẴ ảạẲẤ ẵẳấ ẢạẳấẤ ắẮ ẴẨấ scf ạẮẤ
ẩẮẤẵẳẴẲẹ ẤạẴạ ẩẮ 2004 ạẮẤ iẮẤẳ ẴẨạẴ ẴẨấ ẳẵẲẶấẹ ẤạẴạ ẹẩấẬẤẳ ạ ảắẮẳẩẳẴấẮẴẬẹ ẬắặấẲ
ấẳẴẩậạẴấ ắẦ ẲấẶắẬẶẩẮầ ẤấẢẴ… hấ ẤẩẳảẲấẰạẮảẹ ấẳẴẩậạẴấẤ ặạẳ $537 ẢẩẬẬẩắẮě ẨạẬẦ ẴẨấ
ạậắẵẮẴ ắẦ ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ẩậẰẬẩấẤ Ảẹ ẩẮẤẵẳẴẲẹ ẤạẴạ…
hấẳấ ẳẴẵẤẩấẳ ẨẩầẨẬẩầẨẴ ạ ảắẮẳẩẤấẲạẢẬấ Ảẩạẳ ẩẮ ẳấẬẦëẲấẰắẲẴấẤ ẳẵẲẶấẹ ẤạẴạ ẴẨạẴ
ậạẹ “ảắẮẦắẵẮẤ ẩẮẦấẲấẮảấ ắẮ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ảẲấẤẩẴ ảạẲẤ ẢắẲẲắặẩẮầ ạẮẤ
ắẵẴảắậấẳ ắẦ ẩẮẴấẲấẳẴ” (űẩẮậạẮě 2009ě Ằ…249)… ûẩẴẨ ẲấẳẰấảẴ Ẵắ ảắëẨắẬẤẩẮầě ẵẳẩẮầ
ẳẵẲẶấẹ ẤạẴạ ậạẹ ẬấạẤ Ẵắ ạ ảắẮẳẩẤấẲạẢẬấ ẵẮẤấẲëẲấẰắẲẴẩẮầ ắẦ ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ạẮẤ
ẨấẮảấ Ẵắ ạẮ ẵẮẤấẲấẳẴẩậạẴẩắẮ ắẦ ẴẨấ ẴẲẵấ ẰẲấẶạẬấẮảấ ắẦ ảắëẨắẬẤẩẮầ… hẩẳ ảạẬẬẳ ẦắẲ
ẢấẴẴấẲ ẳẵẲẶấẹ ẩẮẳẴẲẵậấẮẴẳ ạẮẤ ẶạẬẩẤạẴẩắẮ ẳẴẵẤẩấẳ ẩẮ ắẲẤấẲ Ẵắ ảắẰấ ặẩẴẨ ẳẵầầấẳẴấẤ
ẵẮắẢẳấẲẶấẤ ẨấẴấẲắầấẮấẩẴẹ ẩẮ ẨắẵẳấẨắẬẤ ảẨạẲạảẴấẲẩẳẴẩảẳ… NấẶấẲẴẨấẬấẳẳě ẦắẲ ẴẨấ
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pẵẲẰắẳấ ắẦ ẩẮẶấẳẴẩầạẴẩẮầ ẴẨấ ảắëẨắẬẤẩẮầ ẰẵzzẬấě ẩẦ ạ ẳẩậẩẬạẲ Ảẩạẳ ẴắặạẲẤẳ ẵẮẤấẲë
ẲấẰắẲẴẩẮầ ẩẮ UK ẤạẴạ ấẸẩẳẴẳě ẴẨẩẳ Ấắấẳ ẮắẴ ẵẮẤấẲậẩẮấ ậẹ ẳẴẲạẴấầẹ ắẲ ẲấẳẵẬẴẳ
Ảấảạẵẳấ ẩẴ ẩậẰẬẩấẳ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ậắẲấ ẰẲấẶạẬấẮẴ ẴẨạẮ ạảẴẵạẬẬẹ ẩậẰẬẩấẤ Ảẹ
ẴẨấ ẤạẴạ… ûẩẴẨ ẲấẳẰấảẴ Ẵắ ậắẲẴầạầấ ảẨắẩảấě ẩẴ ẳấấậẳ ẵẮẬẩẫấẬẹ ẴẨạẴ ẲấẳẰắẮẤấẮẴẳ
ặắẵẬẤ ẤấẬẩẢấẲạẴấẬẹ ậẩẳẲấẰắẲẴ ậắẲẴầạầấ ảẨạẲạảẴấẲẩẳẴẩảẳ Ảấảạẵẳấ ắẦ ẩậạầấ ảắẮảấẲẮẳ…
DẵẲẩẮầ ẴẨấ ảắẵẲẳấ ắẦ ẴẨấ ạẮạẬẹẳẩẳě ơ ảắậẰạẲấ ẲấẳẵẬẴẳ ẦẲắậ ẴẨấ ẤạẴạ ơ ẵẳấ ặẩẴẨ
ẲấẳẵẬẴẳ ẦẲắậ ắẴẨấẲ ẳẵẲẶấẹẳě ặẨấẲấ ạẰẰẬẩảạẢẬấě ẩẮ ắẲẤấẲ Ẵắ ẳẴẲấẳẳ ẴẨấ ằẵạẬẩẴẹ ắẦ ẴẨấ
ẤạẴạ…
chapter iv : r i sk , certa inty & s imple cho ice
CẨạẰẴấẲ ơZ ẲấẰắẲẴẳ ạẮẤ Ấẩẳảẵẳẳấẳ ấẶẩẤấẮảấ ắẦ Ẵặắ ấẸẰấẲẩậấẮẴạẬ ẳẴẵẤẩấẳ… hấẳấ ạẲấ
ậắẴẩẶạẴấẤ Ảẹ ấẶẩẤấẮảấ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ấẸẨẩẢẩẴ ẤẩẳẰẲắẰắẲẴẩắẮạẴấ ẰẲấẦấẲấẮảấẳě ắẲ
ẴấẮẤấẮảẩấẳ Ẵắ ảẨắắẳấě ảấẲẴạẩẮ ạẮẤŋắẲ ẳẩậẰẬấ ắẰẴẩắẮẳ… RấẳẵẬẴẳ ẰẲắẶẩẤấẤ Ảẹ ơẹấẮầạẲ
& KạậấẮẩảạ (2010) ẳẵầầấẳẴ ẴẨạẴ ảấẲẴạẩẮ ắẰẴẩắẮẳ ậạẹ Ảấ ẰẲấẦấẲẲấẤ because ẴẨấẹ
ạẲấ ẳẩậẰẬấẲě ạẮẤ Ặẩảấ ẶấẲẳạ…
ŕẹ iẲẳẴ ẳẴẵẤẹ ẩẮẶấẳẴẩầạẴấẳ ẴẨấ ‘ảấẲẴạẩẮẴẹ ấfấảẴ’ě ạ ặấẬẬëấẳẴạẢẬẩẳẨấẤ ấẸẨẩẢẩẴ ắẦ
ẴẨấ ẮắẮëấẸẰấảẴấẤ ẵẴẩẬẩẴẹ ẬẩẴấẲạẴẵẲấ… ơẴ ẲấẦấẲẳ Ẵắ ẴẨấ ẰắẳẳẩẢẩẬẩẴẹ ẴẨạẴ ạầấẮẴẳ ấẸẨẩẢẩẴ
ẤẩẳẰẲắẰắẲẴẩắẮạẴấ ẰẲấẦấẲấẮảấẳ ẦắẲ ẲẩẳẫëẦẲấấě ảấẲẴạẩẮ ắẰẴẩắẮẳ… hấ ẳấảắẮẤ ẳẴẵẤẹ
ẩẮẶấẳẴẩầạẴấẳ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ ẴẨấ ắẲẩầẩẮạẬ iẮẤẩẮầẳ Ảẹ ơẹấẮầạẲ & KạậấẮẩảạ (2010)…
hấẳấ ạẲấ ảắẮảấẲẮấẤ ặẩẴẨ ‘ảẨắẩảấ ắẶấẲẬắạẤ’ ạẮẤ ‘ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầ’ě ẴẨạẴ ẩẳ ẴẨạẴ
ẩẮẤẩẶẩẤẵạẬẳ ậạẹ Ảấ ậắẲấ ẩẮảẬẩẮấẤ ẴắặạẲẤẳ ẳẩậẰẬấ ắẰẴẩắẮẳ ặẨấẮ ẴẨấẹ Ầạảấ ẬạẲầấẲ
ảẨắẩảấ ẳấẴẳ…
hấẳấ ẴẨẲấấ ảắẮảấẰẴẳ ạẲấ ẩậẰắẲẴạẮẴ ẦắẲ ẩẮẤẩẶẩẤẵạẬ ảắẮẳẵậấẲ ảẨắẩảấ… FắẬẬắặẩẮầ
ạẮ ẩẮlẵấẮẴẩạẬ ạẲẴẩảẬấ Ảẹ hạẬấẲ & SẵẮẳẴấẩẮ (2003) ạẮẤ ạ ẳẵẢẳấằẵấẮẴ Ảắắẫ (hạẬấẲ
& SẵẮẳẴấẩẮě 2008)ě ẰắẬẩảẹ ậạẫấẲẳ ạẮẤ ạảạẤấậẩảẳ ẨạẶấ ấẮầạầấẤ ẩẮ ạ ẬẩẶấẬẹ ẤấẢạẴấ
ắẮ ‘ẬẩẢấẲạẬ ẰạẴấẲẮạẬẩẳậ’ě ẩ…ấ… ẴẲẹẩẮầ Ẵắ ẩẮlẵấẮảấ “ẴẨấ ảẨắẩảấẳ ắẦ ạfấảẴấẤ ẰạẲẴẩấẳ ẩẮ
ạ ặạẹ ẴẨạẴ ặẩẬẬ ậạẫấ ẴẨắẳấ ẰạẲẴẩấẳ ẢấẴẴấẲ ắf ” (Ằ… 175)… hấ ẩẤấạ ẩẳ ẴẨạẴ ảẨắẩảấ ẦắẲ
ảắẮẳẵậấẲẳ ẩẮ ạ ẶạẲẩấẴẹ ắẦ ẤắậạẩẮẳě ẨấạẬẴẨ ắẲ iẮạẮảấ ẦắẲ ấẸạậẰẬấě Ẩạẳ Ảấảắậấ
ậắẲấ ảắậẰẬẩảạẴấẤ Ấẵấ Ẵắ ẴẨấ ạậắẵẮẴ ắẦ ẩẮẦắẲậạẴẩắẮ ảắẮẳẵậấẲẳ ẨạẶấ Ẵắ ẰẲắảấẳẳ…
A ẰắẬẩảẹ ậạẫấẲ ảạẮ ‘ẮẵẤầấ’ ảắẮẳẵậấẲẳ Ẵắ ậạẫấ ‘ẢấẴẴấẲ’ ảẨắẩảấ Ảẹě ẦắẲ ấẸạậẰẬấě
ẲấạẲẲạẮầẩẮầ ẴẨấ ảẨắẩảấ ẰẲấẳấẮẴạẴẩắẮě ẰẲắẶẩẤẩẮầ ‘ầắắẤ’ ẤấẦạẵẬẴẳ ắẲ ẳẩậẰẬẩẦẹẩẮầ ẴẨấ
ảẨắẩảấ ẳấẴ… LẩẢấẲạẬ ẰạẴấẲẮạẬẩẳậ Ẩạẳ ẲấảấẩẶấẤ ảắẮẳẩẤấẲạẢẬấ ạẴẴấẮẴẩắẮ ạẮẤ ẳấẶấẲạẬ
ầắẶấẲẮậấẮẴẳ ẨạẶấ ấẳẴạẢẬẩẳẨấẤ Ẵấạậẳ Ẵắ ảẲấạẴấ ẩẮẴấẲẶấẮẴẩắẮẳ Ẵắ ẮẵẤầấ ẰấắẰẬấ
ẴắặạẲẤẳ (ặẨạẴ ẴẨấẹ ảắẮẳẩẤấẲ Ẵắ Ảấ) ẢấẴẴấẲ ảẨắẩảấě ẦắẲ ấẸạậẰẬấ ẴẨấ ‘BấẨạẶẩắẵẲạẬ
ơẮẳẩầẨẴẳ ťấạậ’ ẩẮ ẴẨấ UKě ẴẨấ GắẶấẲẮậấẮẴ ắẦ Nấặ SắẵẴẨ ûạẬấẳ ẩẮ AẵẳẴẲạẬẩạ ạẮẤ
ẴẨấ ‘SắảẩạẬ ạẮẤ BấẨạẶẩắẲạẬ SảẩấẮảấẳ ťấạậ’ ẩẮ ẴẨấ US GắẶấẲẮậấẮẴ…
‘CấẲẴạẩẮẴẹ’ ạẮẤ ‘ẳẩậẰẬẩảẩẴẹ’ ạẲấ ẴẨấẲấẢẹ ắẦ ẰạẲẴẩảẵẬạẲ ẩẮẴấẲấẳẴ ẦắẲ ẴẨấ ẳẴẵẤẹ ắẦ
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inancial deciẳẩắẮ ậạẫẩẮầ… FắẲ ẩẮẳẴạẮảấě ûạẫẫấẲ ấẴ ạẬ… (1997) iẮẤ ẴẨạẴ ảắẮẳẵậấẲẳ
ạẲấ ặẩẬẬẩẮầ Ẵắ Ằạẹ ạ ảắẮẳẩẤấẲạẢẬấ ẰẲấậẩẵậ ẦắẲ ảấẲẴạẩẮẴẹ ẩẮ ẴẨấ ẩẮẳẵẲạẮảấ ậạẲẫấẴ…
hấẹ ẩẮẶấẳẴẩầạẴấ ẰẲắẢạẢẩẬẩẳẴẩả ẩẮẳẵẲạẮảấě ẩ…ấ… ạ ẰắẬẩảẹ ẴẨạẴ ẩẮẶắẬẶấẳ ạ ẳậạẬẬ ẰẲắẢạẢẩẬë
ẩẴẹ ẴẨạẴ ẴẨấ ảắẮẳẵậấẲ ặẩẬẬ ẮắẴ Ảấ ẲấẩậẢẵẲẳấẤ… hấẹ iẮẤ ẴẨạẴ ảắẮẳẵậấẲẳ ẤấậạẮẤ
ạ 20% ẲấẤẵảẴẩắẮ ẩẮ ẩẮẳẵẲạẮảấ ẰẲấậẩẵậẳ Ẵắ ảắậẰấẮẳạẴấ ẦắẲ ạ 1% ẤấẦạẵẬẴ Ẳẩẳẫ… ơẮ
ấẸẰấẲẩậấẮẴạẬ ẳấẴẴẩẮầẳě ẮẵậấẲắẵẳ ẳẴẵẤẩấẳ ẨạẶấ ẰẲắẶẩẤấẤ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ắẦ ạ
ảấẲẴạẩẮẴẹ ấfấảẴ ẩẮ ẰạẩẲặẩẳấ ẬắẴẴấẲẹ ảẨắẩảấẳ… EẸạậẰẬấẳ ẩẮảẬẵẤấ ẴẨấ ặấẬẬëẫẮắặẮ ảắậë
ậắẮ ẲạẴẩắ ạẮẤ ảắậậắẮ ảắẮẳấằẵấẮảấ ấfấảẴẳ (AẬẬạẩẳě 1953ğ KạẨẮấậạẮ & ťẶấẲẳẫẹě
1979)… BẵẴ ạẴ ẴẨấ ẳạậấ Ẵẩậấě ạ ặấẬẬëẤắảẵậấẮẴấẤ ẲấẳẵẬẴ ẩẳ ẴẨạẴ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ
ẤẩẳạẰẰấạẲẳ ắẲ ẲấẤẵảấẳ ặẨấẮ ảấẲẴạẩẮẴẹ ẩẳ ẳẵẢẳẴẩẴẵẴấẤ ặẩẴẨ ạẮ ắẰẴẩắẮ ẴẨạẴ ẩẮẶắẬẶấẳ
‘ẮấạẲëảấẲẴạẩẮ’ ẰẲắẢạẢẩẬẩẴẩấẳ… ơẮ ắẴẨấẲ ặắẲẤẳě ắẮảấ ạẬẬ ắẰẴẩắẮẳ ẩẮẶắẬẶấ Ẳẩẳẫě ấẶấẮ
ặẨấẮ ẴẨấ Ẳẩẳẫ ẩẳ ẶấẲẹ ẳậạẬẬě ẴẨấ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ ẩẳ Ắắ ẬắẮầấẲ ẳẹẳẴấậạẴẩả… A
ẤấẴạẩẬấẤ ẲấẶẩấặ ắẦ ẴẨấắẲẹ ạẮẤ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ắẦ ẴẨẩẳ ẬẩẴấẲạẴẵẲấ ảạẮ Ảấ ẦắẵẮẤ
ẩẮ SẴạẲậấẲ (2000)…
hấ ắẢẪấảẴẩẶấ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴạẬ ẤấẳẩầẮ ẩẮ SẴẵẤẹ 1 ẩẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ơẹấẮầạẲ &
KạậấẮẩảạ’ẳ (2010) ẲấẳẵẬẴ ắẦ ạ ẳẴẲắẮầ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẮ ắẮấ ắẦ
ẴẨấẩẲ ấẸẰấẲẩậấẮẴẳ… hấẹ iẮẤ ẴẨạẴ ẮấạẲẬẹ Ẵặắ ẴẨẩẲẤẳ ắẦ ẳẵẢẪấảẴẳ ảẨắắẳấ ẴẨấ ảấẲẴạẩẮ
Ằạẹắf ẩẮ ạ ảẨắẩảấ ẳấẴ ặẨấẲấ 10 ắẴẨấẲě Ẳẩẳẫẹ ầạậẢẬấẳ ạẲấ ẩẮảẬẵẤấẤ… ơẮ ậẹ ấẸẰấẲẩậấẮẴě
ơ ẰẲấẳấẮẴ ẳẵẢẪấảẴẳ ặẩẴẨ ẴẨẩẳ ảẨắẩảấ ẳấẴ… AẬẴấẲẮạẴẩẶấẬẹě ơ ắfấẲ ẳẵẢẪấảẴẳ ạ ảẨắẩảấ ẳấẴ
ẴẨạẴ ảắẮẴạẩẮẳ ẴẨấ ẳạậấ 10 Ẳẩẳẫẹ ầạậẢẬấẳě ẢẵẴ ơ ẳẵẢẳẴẩẴẵẴấ ẦắẲ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ạ
‘ẮấạẲ ảấẲẴạẩẮ’ ầạậẢẬấ ẴẨạẴ Ẩạẳ ẳẬẩầẨẴẬẹ ẨẩầẨấẲ Ẳẩẳẫ… ŕẹ ẤấẳẩầẮ ẩẳ ạẬẳắ ậắẴẩẶạẴấẤ Ảẹ
ẴẨấ ắẢẳấẲẶạẴẩắẮ ạẢắẶấě ẩ…ấ… ẴẨạẴ ậắẶẩẮầ ạặạẹ ẦẲắậ ảấẲẴạẩẮẴẹ ẲấẤẵảấẳ ắẲ ấẬẩậẩẮạẴấẳ
ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ… hẩẳ ẤấẳẩầẮ ẰẲắẶẩẤấẳ ạ ẴấẳẴ ẦắẲ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴě Ảẹ ắẢẳấẲẶẩẮầ
ẢấẨạẶẩắẵẲ ặẨấẮ ậắẶẩẮầ ạặạẹ ẦẲắậ ảấẲẴạẩẮẴẹ Ẵắ ạ ẳẬẩầẨẴẬẹ ậắẲấ Ẳẩẳẫẹ ắẰẴẩắẮě ẢẵẴ
ẩẮ ạẮ ấẮẶẩẲắẮậấẮẴ ặẨấẲấ ẳấẶấẲạẬ ắẴẨấẲ ắẰẴẩắẮẳ ạẲấ ẰẲấẳấẮẴ…
hấ ẲấẳẵẬẴẳ ắẦ ẴẨẩẳ ấẸẰấẲẩậấẮẴ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ Ấắ ẮắẴ ấẸẨẩẢẩẴ ạ ẤẩẳẰẲắẰắẲë
ẴẩắẮạẴấ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ… ơ iẮẤ Ắắ ấẶẩẤấẮảấ Ẵắ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ẰẲấẦấẲ
ẴẨấ ảấẲẴạẩẮ ắẲ ‘ẮấạẲëảấẲẴạẩẮ’ ắẰẴẩắẮ ẤẩfấẲấẮẴẬẹ… śẮấ ắẦ ẴẨấ ẲấạẳắẮẳ ẦắẲ ẴẨấ ạẢẳấẮảấ
ắẦ ạ ẴẲấạẴậấẮẴ ấfấảẴ Ậẩấẳ ẩẮ ẴẨấ ẮắẮëẲấẰẬẩảạẴẩắẮ ắẦ ẴẨấ ắẲẩầẩẮạẬ ẲấẳẵẬẴ ắẦ ơẹấẮầạẲ &
KạậấẮẩảạ (2010)… ơẮ ậẹ ấẸẰấẲẩậấẮẴě ắẮẬẹ 13%–16% ắẦ ẳẵẢẪấảẴẳ ảẨắắẳấ ẴẨấ ảấẲẴạẩẮ
ắẰẴẩắẮě ảắậẰạẲấẤ Ẵắ 63% ẩẮ ẴẨấ ắẲẩầẩẮạẬ ấẸẰấẲẩậấẮẴ…
SẴẵẤẹ 2 ẩẳ ậắẴẩẶạẴấẤ Ảẹ ẴẨấ ẩậẰắẲẴạẮảấ ắẦ ‘ẳẩậẰẬẩảẩẴẹ’ ạẮẤ Ảẹ SẴẵẤẹ 1’ẳ ẮắẮë
ẲấẰẬẩảạẴẩắẮ ắẦ ẴẨấ ẲấẳẵẬẴ ắẦ ơẹấẮầạẲ & KạậấẮẩảạ (2010)… PẲắẶẩẤẩẮầ ẳẩậẰẬấẲ ắẰẴẩắẮẳ
ậạẹ Ảấ ẩậẰắẲẴạẮẴ Ẵắ ầẵẩẤấ ảắẮẳẵậấẲẳ ặẨấẮ ảẨắẩảấ ẳấẴẳ ạẲấ ẬạẲầấ ắẲ ảắậẰẬấẸ…
SẵẰẰắẲẴẩẮầ ảắẮẳẵậấẲẳ ẩẳ ẩậẰắẲẴạẮẴ Ảấảạẵẳấ ẩẮẶấẳẴắẲ ẳắẰẨẩẳẴẩảạẴẩắẮ ậạẹ ẨạẶấ
ẬạầầấẤ ẢấẨẩẮẤ ẴẨấ ầẲắặẩẮầ ảắậẰẬấẸẩẴẹ ắẦ iẮạẮảẩạẬ ẰẲắẤẵảẴẳě ạẮẤ iẮạẮảẩạẬ ẩẮë
ẳẴẩẴẵẴẩắẮẳ ậạẹ ẨạẶấ ẩẮảấẮẴẩẶấẳ Ẵắ ắẢẦẵẳảạẴấ ẰẲắẤẵảẴ ảẨạẲạảẴấẲẩẳẴẩảẳ Ẵắ ẩẮảẲấạẳấ
ẰẲắiẴẳ (CạẲẬẩẮ & ŕạẮẳắě 2010)… ơẮ ạ ẬạẲầấ iấẬẤ ấẸẰấẲẩậấẮẴě BấẳẨấạẲẳ ấẴ ạẬ… (2013)
ẳẴẵẤẹ ấẮẲắẬậấẮẴ ẩẮẴắ ẲấẴẩẲấậấẮẴ ẰẬạẮẳ… hấẹ ắfấẲ ạ ẳẩậẰẬấ ẰẬạẮ ạẴ ạ ẰẲấëẳấẬấảẴấẤ
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ảắẮẴẲẩẢẵẴẩắẮ ẲạẴấ ạẮẤ ạẳẳấẴ ạẬẬắảạẴẩắẮě ạẮẤ ảắẮẳẵậấẲẳ ắẮẬẹ ẨạẶấ Ẵắ ậạẫấ ạ ẢẩẮạẲẹ
ảẨắẩảấ ẢấẴặấấẮ ẴẨấ ẳẴạẴẵẳ ằẵắ ạẮẤ ẴẨấ ẳẩậẰẬấ ẰẬạẮ… hấẹ iẮẤ ẴẨạẴ ẳẩầẮëẵẰ ẲạẴấẳ
ẩẮảẲấạẳấẤ Ảẹ 10 Ẵắ 20 ẰấẲảấẮẴạầấ ẰắẩẮẴẳ Ấẵấ Ẵắ ẴẨẩẳ ẳẩậẰẬẩiảạẴẩắẮ…
hấ ẲấẳẵẬẴẳ ắẦ SẴẵẤẹ 1 ảạẳẴ ẤắẵẢẴ ắẮ ẳắậấ ắẦ ẴẨấ iẮẤẩẮầẳ ắẦ ơẹấẮầạẲ & KạậấẮẩảạ
(2010)ě ẢẵẴ ắẮẬẹ ẩẮ ẲấẬạẴẩắẮ Ẵắ ắẮấ ắẦ ẴẨấ ảẨắẩảấ ẳấẴẳ ẦẲắậ ắẮấ ắẦ ẴẨấẩẲ ấẸẰấẲẩậấẮẴẳ…
ơẮ SẴẵẤẹ 2ě ơ ẲấẰẬẩảạẴấ ấạảẨ ẴẲấạẴậấẮẴ ắẦ ẢắẴẨ ắẦ ẴẨấẩẲ ấẸẰấẲẩậấẮẴẳ ẵẳẩẮầ ẰẲắảấẤẵẲấẳ
ẶấẲẹ ẳẩậẩẬạẲ Ẵắ ẴẨấẩẲẳ… ơẮ ẴẨấẩẲ Ẵặắ ấẸẰấẲẩậấẮẴẳě ẳẵẢẪấảẴẳ ẨạẶấ Ẵắ ảẨắắẳấ ắẮấ ắẰẴẩắẮ
ẦẲắậ ạ ẳấẴ ắẦ 3 ắẲ 11 ắẰẴẩắẮẳ… ơẮ ẴẨấ iẲẳẴ ấẸẰấẲẩậấẮẴě ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẴẨấ ảấẲẴạẩẮ
ắẮấ ạẳ ẩẮ ẴẨấ ảẨắẩảấ ẳấẴ ắẦ ậẹ SẴẵẤẹ 1… hấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẳ ẳẩậẰẬấẲ ẲấẬạẴẩẶấ Ẵắ ạẬẬ
Ẳẩẳẫẹě ẢẩẮạẲẹ ầạậẢẬấẳ Ảấảạẵẳấ ẩẴ Ẩạẳ ắẮẬẹ ắẮấ ẰẲắẢạẢẬấ ắẵẴảắậấě ạẮẤ ảắậẰẵẴẩẮầ
ẴẨấ ấẸẰấảẴấẤ ẶạẬẵấ ẩẳ Ậấẳẳ Ẵẩậấ ảắẮẳẵậẩẮầ… ơẮ EẸẰấẲẩậấẮẴ 2ě ạẬẬ ắẰẴẩắẮẳ ạẲấ Ẳẩẳẫẹě
ẢẵẴ ẴẨấ ẳẩậẰẬấ ầạậẢẬấ ẩẳ ạ ẢẩẮạẲẹ ầạậẢẬấ ắẦ ấẩẴẨấẲ ặẩẮẮẩẮầ $0 ắẲ $10ě ặẨấẲấạẳ
ẴẨấ ẲấậạẩẮẩẮầ 10 ắẰẴẩắẮẳ ạẲấ ậắẲấ ảắậẰẬấẸ ạẳ ẴẨấẹ ẨạẶấ ẳẩẸ ẰẲắẢạẢẬấ ắẵẴảắậấẳ…
ơẹấẮầạẲ & KạậấẮẩảạ (2010) iẮẤ ẴẨạẴ ạẲắẵẮẤ 60% ắẦ ẳẵẢẪấảẴẳ ẰẲấẦấẲ ẴẨấ ẳẩậẰẬấ
ắẰẴẩắẮ ặẨấẮ ắfấẲấẤ ạẬẬ 11 ắẰẴẩắẮẳě ẢẵẴ ắẮẬẹ ạ ẦẲạảẴẩắẮ ẰẲấẦấẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ
ặẨấẮ ắfấẲấẤ ạ ẳẵẢẳấẴ ắẦ ắẮẬẹ 3 ắẰẴẩắẮẳ…
hấ ạẵẴẨắẲẳ ẲấảẲẵẩẴ ẳẵẢẪấảẴẳ ắẵẴẳẩẤấ ẴẨấ ẬạẢắẲạẴắẲẹ Ảẹ ạẳẫẩẮầ ẰạẳẳấẲẳëẢẹ ạẴ ạ
ẵẮẩẶấẲẳẩẴẹ ảạậẰẵẳ Ẵắ iẬẬ ắẵẴ ạ ẢẲẩấẦ ẳẵẲẶấẹě ạẮẤ ẦắẲ ảắậẰấẮẳạẴẩắẮ ẴẨấẹ ảắậẰẬấẴấ ẴẨấ
ẬắẴẴấẲẹëảẨắẩảấ Ẵạẳẫ… ơ ẲấẰẬẩảạẴấ ẴẨẩẳ ấẸẰấẲẩậấẮẴạẬ ẰẲắảấẤẵẲấě ạẮẤ ạẬẳắ ẲấẰẬẩảạẴấ ẴẨấ
ấẸẰấẲẩậấẮẴ ẩẮ ạ ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴ… hấ ẲấẳẵẬẴẳ ắẦ ậẹ ẲấẰẬẩảạẴẩắẮ
ẳẵầầấẳẴ Ắắ ẳẰấảẩạẬ ạẴẴẲạảẴẩẶấẮấẳẳ ẦắẲ ẳẩậẰẬẩảẩẴẹ ạảẲắẳẳ ẴẲấạẴậấẮẴẳ ạẮẤ ấẸẰấẲẩậấẮẴẳě
ẮấẩẴẨấẲ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ẮắẲ ẩẮ ẴẨấ iấẬẤ… ơẮẳẴấạẤě ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ
ẴẲấạẴ ẴẨấ ảẨắẩảấ Ẵạẳẫ ẳẩậẩẬạẲ Ẵắ ạẮ ắẲẤấẲấẤ ẬắẴẴấẲẹ ẳấẬấảẴẩắẮ ẤấẳẩầẮ (HạẲẲẩẳắẮ &
RẵẴẳẴẲöậě 2008) ạẮẤ ảẨắắẳấ ạảảắẲẤẩẮầ Ẵắ ẴẨấẩẲ Ẳẩẳẫ ạẴẴẩẴẵẤấ…
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S E L F - CON TROL , F INANC IAL L I T ERACY
&
THE CO -HOLD ING P UZZLE
abstract
his cẨạẰẴấẲ ẵẳấẳ UK ẳẵẲẶấẹ ẤạẴạ Ẵắ ạẮạẬẹẳấ ẴẨấ ẰẵzzẬẩẮầ ảắëấẸẩẳẴấẮảấ ắẦ ẨẩầẨ ảắẳẴ
ẲấẶắẬẶẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ ạẬắẮầẳẩẤấ Ậắặ ẹẩấẬẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ ẩẮ ẨắẵẳấẨắẬẤ ẢạẬạẮảấ
ẳẨấấẴẳě ặẨẩảẨ ơ Ắạậấ ẴẨấ ‘ảắëẨắẬẤẩẮầ ẰẵzzẬấ’… AẰẰẲắẸẩậạẴấẬẹ 12% ắẦ ẨắẵẳấẨắẬẤẳ ẩẮ
ẴẨấ ẳạậẰẬấ ảắëẨắẬẤě ắẮ ạẶấẲạầấě £3ě800 ắẦ ẲấẶắẬẶẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ ắẮ ặẨẩảẨ
ẴẨấẹ ẩẮảẵẲ ẩẮẴấẲấẳẴ ảẨạẲầấẳě ấẶấẮ ẴẨắẵầẨ ẴẨấẹ ảắẵẬẤ ẩậậấẤẩạẴấẬẹ Ằạẹ ẤắặẮ ạẬẬ ẴẨẩẳ
ẤấẢẴ ẵẳẩẮầ ẴẨấẩẲ ẬẩằẵẩẤ ạẳẳấẴẳ… CắëẨắẬẤấẲẳ ạẲấ ẴẹẰẩảạẬẬẹ ậắẲấ iẮạẮảẩạẬẬẹ ẬẩẴấẲạẴấě
ặẩẴẨ ạẢắẶấ ạẶấẲạầấ ẩẮảắậấ ạẮẤ ấẤẵảạẴẩắẮ… ơẮ ậắẳẴ ấẳẴẩậạẴấẳ ảắëẨắẬẤẩẮầ ẩẳ ạẬẳắ
ạẳẳắảẩạẴấẤ ặẩẴẨ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẢấẨạẶẩắẵẲ ắẮ ẴẨấ ẰạẲẴ ắẦ ẴẨấ ẨắẵẳấẨắẬẤ… hấ
ẲấẳẵẬẴẳ ẰẲắẶẩẤấ ấậẰẩẲẩảạẬ ẳẵẰẰắẲẴ Ẵắ ẴẨấắẲấẴẩảạẬ ậắẤấẬẳ ẩẮ ặẨẩảẨ ẨắẵẳấẨắẬẤẳ
ảắëẨắẬẤ ạẳ ạ ậấạẮẳ ắẦ ậạẮạầẩẮầ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ…
KeyworẤs: ảắẮẳẵậấẲ ảẲấẤẩẴě ẳấẬẦëảắẮẴẲắẬě iẮạẮảẩạẬ ẬẩẴấẲạảẹ
1
I N TRODUCT ION
W
hy do consumers simẵẬẴạẮấắẵẳẬẹ ẨắẬẤ ẨẩầẨ ảắẳẴ ảắẮẳẵậấẲ ảẲấẤẩẴ ạẮẤ
Ậắặ ẹẩấẬẤ ẬẩằẵẩẤ ẳạẶẩẮầẳŚ FắẲ ạẲắẵẮẤ 10 ẹấạẲẳ ẲấẳấạẲảẨấẲẳ ẨạẶấ ẢấấẮ ẩẮẶấẳë
ẴẩầạẴẩẮầ ẴẨẩẳ ẰẵzzẬẩẮầ ảắëấẸẩẳẴấẮảấ ạẳ ẩẴ ạẰẰấạẲẳ Ẵắ Ảấ ạ ẶẩắẬạẴẩắẮ ắẦ ẳẩậẰẬấ
ạẲẢẩẴẲạầấ: ẨắẵẳấẨắẬẤẳ ảắẵẬẤ ậạẫấ ẳẵẢẳẴạẮẴẩạẬ ẳạẶẩẮầẳ ẩẮ ẴẨấ ảắẳẴ ắẦ ẤấẢẴ ẳấẲẶẩảẩẮầě
ắẲ Ằạẹ ắf ẴẨấẩẲ ắẵẴẳẴạẮẤẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ ấẮẴẩẲấẬẹě Ảẹ ẳẩậẰẬẹ ẵẳẩẮầ ẴẨấẩẲ ẬẩằẵẩẤ
ẳạẶẩẮầẳ Ẵắ Ằạẹ ẤắặẮ ẴẨấẩẲ ẤấẢẴẳ… BẵẴ ạẲắẵẮẤ ắẮấ ẴẨẩẲẤ ắẦ US ảắẮẳẵậấẲẳ ảắëẨắẬẤ
ẳẵẢẳẴạẮẴẩạẬ ạậắẵẮẴ ắẦ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ạẮẤ ẬẩằẵẩẤ ẳạẶẩẮầě ẦắẲấầắẩẮầ ẨẵẮẤẲấẤẳ ắẦ
ẤắẬẬạẲẳ ấạảẨ ẹấạẲ ẩẮ ẩẮẴấẲấẳẴ ẰạẹậấẮẴẳ (GẲắẳẳ & SắẵẬấẬấẳě 2002ğ ťấẬẹẵẫắẶạě 2013ğ
FẵẬẦắẲẤě 2014)…
A ẮẵậẢấẲ ắẦ ấẸẰẬạẮạẴẩắẮẳ ẨạẶấ ẢấấẮ ắfấẲấẤ Ẵắ ẲạẴẩắẮạẬẩẳấ ẴẨẩẳ ẢấẨạẶẩắẵẲ:
ẨắẵẳấẨắẬẤẳ ậạẹ ẳẩậẰẬẹ ẰẲấẦấẲ Ẵắ ẨắẬẤ ẬẩằẵẩẤẩẴẹ Ảấảạẵẳấ ẴẨấẹ ạẮẴẩảẩẰạẴấ ẴẨấ Ẳấë
ằẵẩẲấậấẮẴ ắẦ ẰẵẲảẨạẳấẳ ẦắẲ ặẨẩảẨ ảắẮẳẵậấẲ ảẲấẤẩẴ ảạẮẮắẴ Ảấ ẵẳấẤ (ťấẬẹẵẫắẶạ
& ûẲẩầẨẴě 2008)ě ắẲ Ảấảạẵẳấ ẴẨấẹ Ấắ ẮắẴ ặạẮẴ Ẵắ ẲấẬẹ ắẮ ảẲấẤẩẴ ẩẮ ẴẨấ ảạẳấ ắẦ
ấậấẲầấẮảẩấẳ Ảấảạẵẳấ ảẲấẤẩẴ ậạẹ Ảấ ặẩẴẨẤẲạặẮ Ảẹ ẴẨấ ẬấẮẤấẲ (FẵẬẦắẲẤě 2014)…
hấ ấẸẰẬạẮạẴẩắẮ ặẨẩảẨ ơ ấẸẰẬắẲấ ẩẮ ẴẨẩẳ ảẨạẰẴấẲ ẩẳ ẴẨạẴ ảắẮẳẵậấẲẳ ảắëẨắẬẤ
Ấẵấ Ẵắ ẰạẲẴẩảẵẬạẲ ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ ẩẮ ẴẨấẩẲ ẤấảẩẳẩắẮ ậạẫẩẮầ… ơ Ầắảẵẳ ắẮ Ẵặắ
ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ: ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ Ậạảẫ ắẦ ẳấẬẦëảắẮẴẲắẬ… ťắ ẴẨấ ẢấẳẴ
ắẦ ậẹ ẫẮắặẬấẤầấě ẴẨấ ẲấẳấạẲảẨ ẰẲấẳấẮẴấẤ ẩẮ ẴẨẩẳ ảẨạẰẴấẲ ẩẳ ẴẨấ iẲẳẴ ấậẰẩẲẩảạẬ
ấẶẩẤấẮảấ ắẮ ẴẨấ ẩậẰắẲẴạẮảấ ắẦ ẴẨấẳấ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ Ẵắ ảắëẨắẬẤẩẮầě
ẦắảẵẳẩẮầ ắẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẳấẬẦëảắẮẴẲắẬ ạẮẤ ẲấẬạẴấẤ ẢấẨạẶẩắẵẲẳ ẩẮ ấẸẰẬạẩẮẩẮầ
ẬấẶấẬẳ ắẦ ảắëẨắẬẤẩẮầ ạậắẮầ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạậẰẬấ ắẦ UK ẨắẵẳấẨắẬẤẳ…
FẩẲẳẴě Ậấẳẳ iẮạẮảẩạẬẬẹ ẬẩẴấẲạẴấ ẩẮẤẩẶẩẤẵạẬẳ ậạẹ ẮắẴ ẲấạẬẩẳấ ẴẨấ ấẸẩẳẴấẮảấ ắẦ ạẲë
ẢẩẴẲạầấ ắẰẰắẲẴẵẮẩẴẩấẳ ạẮẤ ẨấẮảấ ậạẹ ẮắẴ ẲấảắầẮẩẳấ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ạ ảắẳẴẬẹ
ạảẴẩẶẩẴẹ… DẩẳẮấẹ & GạẴẨấẲầắắẤ (2013) ẳẨắặ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ạẳẳắảẩạẴấẤ
ặẩẴẨ ẨẩầẨấẲ ảắẳẴ ảắẮẳẵậấẲ ảẲấẤẩẴ ẰắẲẴẦắẬẩắẳě ạẮẤ ẲấảấẮẴ ẳẴẵẤẩấẳ ẨạẶấ ẳẨắặẮ ẴẨạẴ
Ậạảẫ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẬấạẤẳ Ẵắ ạ ẲạẮầấ ắẦ ắẴẨấẲ ẳẵẢắẰẴẩậạẬ iẮạẮảẩạẬ ắẵẴảắậấẳě
ẩẮảẬẵẤẩẮầ ẵẮẤấẲëẳạẶẩẮầ ạẮẤ ẳẵẢắẰẴẩậạẬ ẰắẲẴẦắẬẩắ ạẬẬắảạẴẩắẮẳ (LẵẳạẲẤẩ & ŕẩẴảẨấẬẬě
2007ğ LẵẳạẲẤẩ & ťẵẦạẮắě 2009ğ ZạẮ RắắẩẪ ấẴ ạẬ…ě 2011ạěẢ)…
SấảắẮẤě Ậạảẫ ắẦ ẳấẬẦëảắẮẴẲắẬ ạẮẤ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẢấẨạẶẩắẵẲ ậẩầẨẴ ấẸẰẬạẩẮ
ảắëẨắẬẤẩẮầ… ‘BấẨạẶẩắẵẲạẬ’ ảắẮảấẰẴẳ ắẦ ẳấẬẦëảắẮẴẲắẬ ạẮẤ ạẳẳắảẩạẴấẤ ẩậẰẵẬẳẩẶấ ẳẰấẮẤë
ẩẮầ ẢấẨạẶẩắẵẲ ẨạẶấ ẢấấẮ ẳẵẢẪấảẴ Ẵắ ẳẵẢẳẴạẮẴẩạẬ ẲấẳấạẲảẨ ắẶấẲ ẴẨấ ẰạẳẴ ẤấảạẤấẳ
ạẮẤ ạẲấ ẴẹẰẩảạẬẬẹ ạẳẳắảẩạẴấẤ ặẩẴẨ ẨẩầẨ ạậắẵẮẴẳ ắẦ ẤấẢẴ ắẲ ẵẮẤấẲẳạẶẩẮầ ẢấẦắẲấ
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retirement (ẦắẲ ẩẮẳẴạẮảấě hạẬấẲ & SẨấẦẲẩẮě 1981ğ hạẬấẲě 1985ğ LạẩẢẳắẮě 1997)… hấ
ẬẩẮẫ Ẵắ ảắëẨắẬẤẩẮầ ẩẳ ẴẨạẴ ẩậẰẵẬẳẩẶấ ảắẮẳẵậấẲẳ ậạẹ ấẮầạầấ ẩẮ ẳẰấẮẤẩẮầ ậẩẳẴạẫấẳ
ạẴ ẴẨấ ẰắẩẮẴëắẦëẳạẬấ (ẦắẲ ấẸạậẰẬấ ẩẮ ẳẨắẰẳ ắẲ Ặẩạ ắẮẬẩẮấ ẳẨắẰẰẩẮầ) ẵẳẩẮầ ẴẨấẩẲ
ảẲấẤẩẴ ảạẲẤě ẳẴắẲấ ảạẲẤ ắẲ ậạẩẬ ắẲẤấẲ ạảảắẵẮẴ ặẨẩẬấě ạẴ ẴẨấ ẳạậấ Ẵẩậấě ẨắẬẤẩẮầ
ậắẮẩấẳ ẩẮ ẳạẶẩẮầẳ ạảảắẵẮẴẳ ắẲ ắẴẨấẲ ẳạẶẩẮầẳ ẰẲắẤẵảẴẳ ẮắẴ ạẶạẩẬạẢẬấ ạẴ ẰắẩẮẴ ắẦ ẳạẬấ…
PấẲẳẩẳẴấẮẴ ảắëẨắẬẤẩẮầ ậẩầẨẴ ẴẨấẮ ạảẴẵạẬẬẹ Ảấ ấẸẰẬạẩẮấẤ ạẳ ạ ẦắẲậ ắẦ ẳấẬẦëảắẮẴẲắẬ
ậạẮạầấậấẮẴ ặẨấẲấẢẹ ảắẮẳẵậấẲẳ ẤấẬẩẢấẲạẴấẬẹ ẲấẳẴẲẩảẴ ẴẨấẩẲ ạẶạẩẬạẢẬấëẴắëẳẰấẮẤ
ẬẩằẵẩẤẩẴẹ Ảẹ ẨắẬẤẩẮầ ẨẩầẨ ẵẴẩẬẩẳạẴẩắẮ ẲạẴấẳ ắẮ ảắẮẳẵậấẲ ảẲấẤẩẴě ẳắ ẬẩậẩẴẩẮầ ẴẨấ
ắẰẰắẲẴẵẮẩẴẹ ẦắẲ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ậẩẳẴạẫấẳ…
hẩẳ ẩẮẴẵẩẴẩắẮ ẩẳ ẦắẲậạẬẩẳấẤ ẩẮ ẴẨấ ẤẵạẬëẳấẬẦ ậắẤấẬ ắẦ BấẲẴạẵẴ ấẴ ạẬ… (2009)
ẩẮ ặẨẩảẨ ắẮấ ẰạẴẩấẮẴ ấẮẴẩẴẹ ắẦ ẴẨấ ‘ẩẮẮấẲëẳấẬẦ ’ ảắẮẴẲắẬẳ ạ Ậấẳẳ ẰạẴẩấẮẴ ấẮẴẩẴẹ Ảẹ
ẲấẳẴẲẩảẴẩẮầ ạảảấẳẳ Ẵắ ảẲấẤẩẴ Ặẩạ ẨẩầẨ ẵẴẩẬẩẳạẴẩắẮ ẳắ ạẳ Ẵắ ảắẮẴẲắẬ ảẲấẤẩẴ ẬẩằẵẩẤẩẴẹ… ơẮ
ẴẨẩẳ ẳắëảạẬẬấẤ ‘ạảảắẵẮẴạẮẴëẳẨắẰẰấẲ’ ẦẲạậấặắẲẫě ạ ẰạẴẩấẮẴ ‘ạảảắẵẮẴạẮẴ’ ẳấẬẦ ặẨắ
ậạẮạầấẳ ẴẨấ iẮạẮảấẳ ắẦ ẴẨấ ẨắẵẳấẨắẬẤ ạẮẤ Ẩạẳ ẳắẬấ ạảảấẳẳ Ẵắ ẬẩằẵẩẤ ẳạẶẩẮầẳ ặẩẴẨ
ặẨẩảẨ Ẵắ Ằạẹ ẤắặẮ ảẲấẤẩẴě ẤấảẩẤấẳ Ẵắ ẲấẶắẬẶấ ẤấẢẴ ẩẮ ắẲẤấẲ Ẵắ ẲấẳẴẲẩảẴ ẴẨấ ảắẮẳẵậẰë
ẴẩắẮ ắẰẰắẲẴẵẮẩẴẩấẳ ắẦ ạẮ ẩậẰạẴẩấẮẴ ‘ẳẨắẰẰấẲ’ ẳấẬẦ ặẨắ ảạẮẮắẴ ạảảấẳẳ ẳạẶẩẮầẳ ạẮẤ ẩẳ
ẲấẬẩạẮẴ ắẮ ẴẨấ ảẲấẤẩẴ ẤấảẩẳẩắẮẳ ắẦ ẴẨấ ạảảắẵẮẴạẮẴ… hẵẳě Ảẹ ậạẫẩẮầ ắẮấ’ẳ ẳạẶẩẮầẳ Ậấẳẳ
ạảảấẳẳẩẢẬấ ạẮẤ ẮắẮëẳẰấẮẤạẢẬấ ẦắẲ ẩậậấẤẩạẴấ ảắẮẳẵậẰẴẩắẮě ảắẮẳẵậấẲẳ ậẩẮẩậẩẳấ
ẴẨấẩẲ ẶẵẬẮấẲạẢẩẬẩẴẹ Ẵắ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ Ảẹ ậạẩẮẴạẩẮẩẮầ ẲấẶắẬẶẩẮầ ảắẮẳẵậấẲ
ảẲấẤẩẴ ẤấẢẴ ẳẩậẵẬẴạẮấắẵẳẬẹ ặẩẴẨ ẳạẶẩẮầẳ…
hấ ẤạẴạ ẵẳấẤ ẩẮ ẴẨẩẳ ảẨạẰẴấẲ Ấắấẳ ẮắẴ ẰẲắẶẩẤấ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ ẦắẲ ạ ảạẵẳạẬ
ẩẮẴấẲẰẲấẴạẴẩắẮě ẢẵẴ ạẬẬắặẳ ậấ Ẵắ ảắẮẴẲắẬ ẦắẲ ạ ẢẲắạẤ ẳấẴ ắẦ ảắẶạẲẩạẴấẳ ẲấầạẲẤẩẮầ
ẨắẵẳấẨắẬẤ ẤấậắầẲạẰẨẩả ảắẮẳẴẩẴẵẴẩắẮ ạẮẤ iẮạẮảẩạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ… ơẮ ắẲẤấẲ Ẵắ
ấẬẩảẩẴ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ắẦ ẲấẳẰắẮẤấẮẴẳě ơ ẵẳấ ạẮ ẩẮẤẩảạẴắẲ ắẦ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ ẳẰấảẩiảạẬẬẹ ẲấẬạẴấẤ Ẵắ ẴẨấ ảắẳẴ ắẦ ảẲấẤẩẴ… ơẮ ạẤẤẩẴẩắẮě ẴẨấ ẳẵẲẶấẹ ẰẲắẶẩẤấẳ
ẳấẬẦëạẳẳấẳẳấẤ ậấạẳẵẲấẳ ắẦ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳě ẦắẲ ấẸạậẰẬấ ẩậẰạẴẩấẮảấ…
ơ ẳẨắặ ẴẨạẴ 12% ắẦ UK ẨắẵẳấẨắẬẤẳ ẨắẬẤě ắẮ ạẶấẲạầấě £3ě800 ắẦ ẲấẶắẬẶẩẮầ ảẲấẤẩẴ
ắẮ ậẵẬẴẩẰẬấ ảẲấẤẩẴ ẰẲắẤẵảẴẳ ẦắẲ ặẨẩảẨ ẴẨấẹ ẩẮảẵẲ ẩẮẴấẲấẳẴ ảẨạẲầấẳ ấẶấẮ ẴẨắẵầẨ
ẴẨấẹ ảắẵẬẤ ẩậậấẤẩạẴấẬẹ Ằạẹ ẤắặẮ ạẬẬ ẴẨẩẳ ẤấẢẴ ẵẳẩẮầ ẴẨấẩẲ ẬẩằẵẩẤ ạẳẳấẴẳ (ạẮẤ ặẩẴẨ
ạ ậắẮẴẨ’ẳ ẩẮảắậấ ẩẮ ẬẩằẵẩẤ ạẳẳấẴẳ Ẵắ ẳẰạẲấ)… Bẹ ‘ảắëẨắẬẤẩẮầ’ ảẲấẤẩẴ ạẮẤ ạẳẳấẴẳě ẴẨấẳấ
ẨắẵẳấẨắẬẤẳ ẩẮảẵẲ ắẮ ạẶấẲạầấ ạẰẰẲắẸẩậạẴấẬẹ £650 ($1ě050) ẩẮ ẵẮẮấảấẳẳạẲẹ ẩẮẴấẲấẳẴ
ảẨạẲầấẳ ẰấẲ ạẮẮẵậ… śẮấëẩẮëiẶấ ‘ảắëẨắẬẤấẲẳ’ ẩẮảẵẲ £1ě000 ($1ě600) ẩẮ ẩẮẴấẲấẳẴ
ảẨạẲầấẳ ẰấẲ ạẮẮẵậ Ấẵấ Ẵắ ảắëẨắẬẤẩẮầ…
hấ ẲấẳẵẬẴẳ ẳẵầầấẳẴẳ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ẮắẴ ẳẩầẮẩiảạẮẴẬẹ ạẳẳắảẩạẴấẤ ặẩẴẨ ẰắắẲ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẲ Ậạảẫ ắẦ ấẤẵảạẴẩắẮě ẢẵẴ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ Ậạảẫ ắẦ ẳấẬẦëảắẮẴẲắẬ…
CắëẨắẬẤấẲẳ ẰấẲẦắẲậ ạẢắẶấëạẶấẲạầấ ặẨấẮ ạẮẳặấẲẩẮầ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ…
AẬẳắě ảắëẨắẬẤấẲẳ ạẲấ ậắẳẴẬẹ ắẦ ặắẲẫẩẮầ ạầấ ạẮẤ ẨạẶấ ạẢắẶấ ạẶấẲạầấ ẬấẶấẬẳ ắẦ
ấẤẵảạẴẩắẮě ấậẰẬắẹậấẮẴ ạẮẤ ẨắẵẳấẨắẬẤ ẩẮảắậấ… HắặấẶấẲě ảắëẨắẬẤấẲẳ ẳấẬẦëẲấẰắẲẴ
ẨẩầẨ ẲạẴấẳ ắẦ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẢấẨạẶẩắẵẲ… ŕẵẬẴẩẶạẲẩạẴấ ẰẲắẢẩẴ ấẳẴẩậạẴấẳ ẳẨắặ
1 introduct ion 15
impẵẬẳẩẶấẮấẳẳ ẰẲấẤẩảẴẳ ảắëẨắẬẤẩẮầ ẩẮ ẴẨấ ậạẪắẲẩẴẹ ắẦ ẴẨấ ấẳẴẩậạẴấẤ ậắẤấẬẳ… hẩẳ
ẲấẳẵẬẴ ẩẳ ẲắẢẵẳẴ Ẵắ ảắẮẴẲắẬẳ ẦắẲ Ẵẩậấ ẰẲấẦấẲấẮảấ (ẩ…ấ… ẰạẴẩấẮảấ)ě ẰấẲảấẩẶấẤ ẩẮảắậấ Ẳẩẳẫ
ạẮẤ ạẬẴấẲẮạẴẩẶấ ậấạẳẵẲấẳ ắẦ ẴẨấ ảắẳẴ ắẦ ảắëẨắẬẤẩẮầ… hấẳấ iẮẤẩẮầẳ ạẲấ ảắẮẳẩẳẴấẮẴ
ặẩẴẨ ẴẨấ ẳẵầầấẳẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ạ ẰẬạẮẮấẤ ẢấẨạẶẩắẵẲ ắẦ ẴẨấ ẴẹẰấ ậắẤấẬẬấẤ
ẩẮ BấẲẴạẵẴ ấẴ ạẬ… (2009)… hẩẳ ầẩẶấẳ ấậẰẩẲẩảạẬ ẳẵẰẰắẲẴ Ẵắ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ
ạẲẩẳấẳ ạẳ ạẮ ạảẴẩẶẩẴẹ ẵẮẤấẲẴạẫấẮ Ảẹ ẴẨấ ẨắẵẳấẨắẬẤ Ẵắ ậạẮạầấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ
ẴấẮẤấẮảẩấẳ…
hấ ẲấậạẩẮẤấẲ ắẦ ẴẨẩẳ ảẨạẰẴấẲ ẩẳ ẳẴẲẵảẴẵẲấẤ ạẳ ẦắẬẬắặẳ: ẩẮ SấảẴẩắẮ 2 ơ Ấẩẳảẵẳẳ ẴẨấ
ẬẩẴấẲạẴẵẲấ ắẮ ẴẨấ ảắëẨắẬẤẩẮầ ẰẵzzẬấ ẩẮ ẤấẴạẩẬ… FẩẲẳẴ ơ ẳẨắặ ẴẨấ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ
ẴẨạẴ Ẩạẳ ẢấấẮ ẰẲấẳấẮẴấẤ ắẶấẲ ẴẨấ ẰạẳẴ ẤấảạẤấ ạẮẤ Ấẩẳảẵẳẳ ẴẨấ ậấẴẨắẤắẬắầẩấẳ ắẦ
ẴẨấẳấ ẳẴẵẤẩấẳ… ơ ảắẮẴẩẮẵấ Ảẹ ẲấẶẩấặẩẮầ ẴẨấắẲấẴẩảạẬ ậắẤấẬẳ ạẮẤ ắẴẨấẲ ấẸẰẬạẮạẴẩắẮẳ
ẴẨạẴ ạẩậ Ẵắ ẲạẴẩắẮạẬẩẳấ ảắëẨắẬẤẩẮầ… SấảẴẩắẮ 3 ẤấẳảẲẩẢấẳ ẴẨấ ẤạẴạẳấẴ ạẮẤ ẩẮ ẰạẲẴẩảẵẬạẲ
Ẩắặ ơ ảẲấạẴấ ậấạẳẵẲấẳ ắẦ ảắëẨắẬẤẩẮầě iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ…
hấ ẲấậạẩẮẤấẲ ắẦ ẴẨạẴ ẳấảẴẩắẮ ẰẲấẳấẮẴẳ ẴẨấ ấậẰẩẲẩảạẬ ẳẴẲạẴấầẹě ặẨẩảẨ ẩẮẶắẬẶấẳ
ấẳẴẩậạẴẩẮầ ạ ẳấẲẩấẳ ắẦ ấảắẮắậấẴẲẩả ậắẤấẬẳ… ơẮ SấảẴẩắẮ 4 ơ ẤấẳảẲẩẢấ ẲấẳẵẬẴẳ ạẮẤ
ảắậẰạẲấ ẴẨấậ ặẩẴẨ ẲấẳẵẬẴẳ ẦẲắậ ắẴẨấẲ ẳẵẲẶấẹẳ ặẨấẲấ ạẰẰẬẩảạẢẬấě iẲẳẴ Ảẹ ẰẲấẳấẮẴẩẮầ
ẤấẳảẲẩẰẴẩẶấ ẳẴạẴẩẳẴẩảẳ Ẵắ ầẩẶấ ạẮ ẩẮẤẩảạẴẩắẮ ắẦ ẳạậẰẬấ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ẴẨấẮ Ảẹ
ẤẩẳảẵẳẳẩẮầ ấảắẮắậấẴẲẩả ẲấẳẵẬẴẳ… ơ ẳẨắặ ẴẨạẴ ẲấẳẵẬẴẳ ạẲấ ẲắẢẵẳẴ Ẵắ ạ ẮẵậẢấẲ ắẦ
ẳẰấảẩiảạẴẩắẮẳ… FẩẮạẬẬẹě ẩẮ SấảẴẩắẮ 5 ơ Ấẩẳảẵẳẳ ạẮẤ ảắẮảẬẵẤấ ẴẨấ ẲấẳẵẬẴẳ ạẮẤ ẰẵẴ ẴẨấậ
ẩẮẴắ ảắẮẴấẸẴ ắẦ ẴẨấ ẬẩẴấẲạẴẵẲấ…
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CO -HOLD ING IN THE L I T ERAT URE
T
he co-holding puzzle ặas analysed Ảẹ GẲắẳẳ & SắẵẬấẬấẳ (2002) ẩẮ ẴẨấẩẲ
ạẮạẬẹẳẩẳ ắẦ ẬấẮẤấẲ ẰẲắẶẩẤấẤ ảẲấẤẩẴ ảạẲẤ ẤạẴạ ạẮẤ ẴẨẩẳ ẲấẳấạẲảẨ ắfấẲẳ ạ ẢấẮảẨậạẲẫ
ẦắẲ ẴẨấ ẳẴẵẤẩấẳ ẴẨạẴ ặẩẬẬ Ảấ ẤẩẳảẵẳẳấẤ ẬạẴấẲ… hấ ạẵẴẨắẲẳ ẵẳấ ạ US ẰạẮấẬ ẤạẴạ ẳấẴ
ẰẲắẶẩẤấẤ Ảẹ ẢạẮẫảạẲẤ ẩẳẳẵấẲẳ ảắẮẴạẩẮẩẮầ ạẢắẵẴ 24ě000 ạảảắẵẮẴẳ… AảảắẵẮẴẳ ặấẲấ
ẦắẬẬắặấẤ ẦắẲě ắẮ ạẶấẲạầấě 24 ậắẮẴẨẳ ạẮẤ ẴẨấ ẵẮẢạẬạẮảấẤ ẳạậẰẬấ ấẸẴấẮẤẳ ẦẲắậ
JạẮẵạẲẹ 1995–1998…
hấ ạẵẴẨắẲẳ iẮẤ 36% ắẦ ẴẨấ ẰắẰẵẬạẴẩắẮ ảắëẨắẬẤ ẳắậấ ẰắẳẩẴẩẶấ ảẲấẤẩẴ ảạẲẤ
ẤấẢẴ ạẮẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ… CẲấẤẩẴ ảạẲẤ ẢắẲẲắặấẲẳ ẨắẬẤě ắẮ ạẶấẲạầấě $5ě500 ẩẮ ẬẩằẵẩẤ
ạẳẳấẴẳ ẳẵảẨ ạẳ ảẨấảẫẩẮầ ạẮẤ ẳạẶẩẮầẳ ạảảắẵẮẴẳ ặẨẩảẨ ẴẹẰẩảạẬẬẹ ẹẩấẬẤ ẩẮẴấẲấẳẴ ắẦ
1–2%ě ảắậẰạẲấẤ Ẵắ ạẮ ạẶấẲạầấ ẢắẲẲắặẩẮầ ảắẳẴ ắẦ 16…6% ẩẮẴấẲấẳẴ ẦắẲ ảẲấẤẩẴ ảạẲẤẳ…
ơẮ ẴẨấẩẲ ẤạẴạě ẴẨấ ạẵẴẨắẲẳ ảạẮẮắẴ iẮẤ ạẮ ấẸẰẬạẮạẴẩắẮ ẦắẲ ạ ẰẵzzẬẩẮầ ẰắẲẴẦắẬẩắ ắẦ
ẴẨẩẳ ẫẩẮẤ ạẮẤ Ẵắ ẦẵẲẴẨấẲ ẳẴẲấẳẳ ẴẨấ ẩẳẳẵấ ẴẨấ ạẵẴẨắẲẳ ẳẨắặ ẴẨạẴ 95% ắẦ ẨắẵẳấẨắẬẤẳ
ẨạẶấ ẰắẳẩẴẩẶấ ẮấẴ ặắẲẴẨě ảắẮẤẩẴẩắẮạẬ ắẮ ẢắẲẲắặẩẮầě ạẮẤ 69% ẨạẶấ ẰắẳẩẴẩẶấ ẮấẴ
ẨắẵẳẩẮầ ấằẵẩẴẹ ạẮẤ ảắẵẬẤ ẨạẶấ ẵẳấẤ ảẨấạẰấẲ ẨắậấëấằẵẩẴẹ ẤấẢẴě ảẨạẲầẩẮầ 7–9%ě
ẲạẴẨấẲ ẴẨạẮ ấẸẰấẮẳẩẶấ ẢạẮẫảạẲẤẳ ẦắẲ ẴẨấẩẲ ẢắẲẲắặẩẮầ ẮấấẤẳ…
Sắậấ ẨắẬẤẩẮầ ắẦ ẬẩằẵẩẤ ạẳẳấẴẳ ậạẹ Ảấ ẲấằẵẩẲấẤ ẦắẲ ẴẲạẮẳạảẴẩắẮ ẰẵẲẰắẳấẳ ạẮẤ
ẴẨấ ạẵẴẨắẲẳ ảắẮẴẲắẬ ẦắẲ ẴẲạẮẳạảẴẩắẮ ẮấấẤẳ Ảẹ ạẬẬắặẩẮầ ẦắẲ ắẮấ ậắẮẴẨ ầẲắẳẳ ẴắẴạẬ
ẩẮảắậấ Ẵắ Ảấ ẨấẬẤ ẩẮ ẬẩằẵẩẤ ạẳẳấẴẳ… hấ ẲấẳẵẬẴẳ ẩậẰẬẹ ẴẨạẴě ạtấẲ ạảảắẵẮẴẩẮầ ẦắẲ ắẮấë
ậắẮẴẨ ẩẮảắậấě 33% ắẦ ẢắẲẲắặấẲẳ (ặẨẩảẨ ẩẳ ấằẵẩẶạẬấẮẴ Ẵắ 12% ắẦ ẴẨấ ẦẵẬẬ ẳạậẰẬấ)
ẳẴẩẬẬ ẨắẬẤ $1ě671 ẩẮ ẬẩằẵẩẤ ạẳẳấẴẳě ặẨẩảẨ ảắẵẬẤ Ảấ ấạẳẩẬẹ ẵẳấẤ Ẵắ Ằạẹ ắf ẨẩầẨ ảắẳẴ
ẤấẢẴ… hẩẳ ẩẳ ẴẨấ ‘ẲấạẬ ẰẵzzẬấ’ ầẲắẵẰ ặẨắẳấ ẢấẨạẶẩắẵẲ ảạẮẮắẴ Ảấ ẲạẴẩắẮạẬẩẳấẤ Ảẹ
ảắẮẶấẮẴẩắẮạẬ ẢẵfấẲëẳẴắảẫ ậắẤấẬẳ…
2.1 co -hold ing in survey data
ťấẬẹẵẫắẶạ & ûẲẩầẨẴ (2008) ạẮẤ ťấẬẹẵẫắẶạ (2013) ẵẳấ ẴẨấ ‘US SẵẲẶấẹ ắẦ CắẮẳẵậấẲ
FẩẮạẮảấẳ’ (scf) 2001 ạẮẤ ẴẨấ US ‘CắẮẳẵậấẲ EẸẰấẮẤẩẴẵẲấ SẵẲẶấẹ’ (cex) 2000–
2002 ẦắẲ ẴẨấẩẲ ạẮạẬẹẳẩẳ (ẢắẴẨ ẰạẰấẲẳ ẳẨạẲấ ẴẨấ ẳạậấ ẤạẴạ ạẮẤ ậấẴẨắẤắẬắầẹ)… hấ
ẰẵzzẬấ ầẲắẵẰ ắẦ ảắëẨắẬẤấẲẳ ẩẳ ẤấiẮấẤ ạẳ ẨắẵẳấẨắẬẤẳ ẲấẶắẬẶẩẮầ ậắẲấ ẴẨạẮ $500
ẩẮ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ạẮẤ $500 ẩẮ ẬẩằẵẩẤ ẳạẶẩẮầẳ… hấ ẤấiẮẩẴẩắẮ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ
ẩẮảẬẵẤấẳ ảẨấảẫẩẮầëě ẳạẶẩẮầẳë ạẮẤ ẢẲắẫấẲạầấ ạảảắẵẮẴẳ ạẮẤ ẴẨấ ẲấẳẵẬẴẳ ẩậẰẬẹ ẴẨạẴ
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27–29% ắẦ ẨắẵẳấẨắẬẤẳ ảắëẨắẬẤ… hấẳấ ẨắẵẳấẨắẬẤẳ ẨắẬẤě ắẮ ạẶấẲạầấě $5ě766 ắẦ
ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ạẮẤ $7ě237 ắẦ ẬẩằẵẩẤ ạẳẳấẴẳ ặẩẴẨ ạẮ ạẶấẲạầấ ảắẳẴ ắẦ ảẲấẤẩẴ
ắẦ 13…7–14…8% ẩẮẴấẲấẳẴ…
NấẸẴě FẵẬẦắẲẤ (2014) ẵẳấẳ ẴẨấ scf 2007 ặẨẩảẨ ẰẲắẶẩẤấẳ ạ ẳạậẰẬấ ắẦ 4ě400 US
ẨắẵẳấẨắẬẤẳ… hấ ạẵẴẨắẲ iẮẤẳ ẴẨạẴ 30% ắẦ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẳạậẰẬấ ạẲấ ảắëẨắẬẤấẲẳě
ảắậẰạẲạẢẬấ Ẵắ ẴẨấ ẰẲấẶẩắẵẳ ẳẴẵẤẩấẳ… CắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẨắẬẤě ắẮ ạẶấẲạầấě
$1ě600 ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ạẮẤ $2ě600 ẩẮ ẬẩằẵẩẤ ẳạẶẩẮầẳ… AẶấẲạầấ ảẲấẤẩẴ ảạẲẤ ẩẮẴấẲấẳẴ
ẲạẴấẳ ạẲấ ẲấẰắẲẴấẤ ạẳ 14…2%ě ẩậẰẬẹẩẮầ ạ ảạẲẲẹẩẮầ ảắẳẴ ắẦ ấẸẴẲạ ẤấẢẴ ạậắẵẮẴẩẮầ 0…6%
ắẦ ẨắẵẳấẨắẬẤ ẩẮảắậấ…1
FẩẮạẬẬẹě BấẲẴạẵẴ ấẴ ạẬ… (2009) ảắậẢẩẮấ ặạẶấẳ ắẦ ẴẨấ scf 1995ě 1998ě 2001 ạẮẤ
2004ě 1995 ẢấẩẮầ ẴẨấ ấạẲẬẩấẳẴ ặạẶấ ặẨấẮ ẴẨấ ẵẳấ ắẦ ẢạẮẫảạẲẤẳ Ẩạẳ ẢấấẮ ẳẵẲẶấẹấẤ…
hấẩẲ ẤạẴạẳấẴ ảắậẰẲẩẳấẳ 17ě564 ẨắẵẳấẨắẬẤẳ… ťắ ạảảắẵẮẴ ẦắẲ ẳẨắẲẴëẴấẲậ ẬẩằẵẩẤẩẴẹ
ẲấằẵẩẲấậấẮẴẳě ẴẨấẹ ẩẮảẬẵẤấ ạ ẴẨẲấẳẨắẬẤ ạậắẵẮẴ ắẦ ắẮấëẨạẬẦ ắẦ ạẶấẲạầấ ậắẮẴẨẬẹ
ẩẮảắậấ… AẤẨấẲẩẮầ Ẵắ ẴẨẩẳ ẤấiẮẩẴẩắẮě ẴẨấ ẦẲạảẴẩắẮ ắẦ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ẲấẶắẬẶẩẮầ
ẢạẮẫ ảạẲẤ ẢạẬạẮảấẳ ạẮẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ ẩẮ ẴẨấ ẳạậẰẬấ ẩẳ ạẲắẵẮẤ 30%… ơẮ ạẤẤẩẴẩắẮě
ậắẲấ ẴẨạẮ ẴặắëẴẨẩẲẤẳ ắẦ ẴẨẩẳ ẳẵẢầẲắẵẰ ẳẴạẴấ ẴẨạẴ ẴẨấẹ Ấắ ẮắẴ ẵẳẵạẬẬẹ Ằạẹ ắf
ẢạẬạẮảấẳ ẩẮ ẦẵẬẬ… hấ ậấẤẩạẮ ẩẮẴấẲấẳẴ ẲạẴấ ảẨạẲầấẤ ẦắẲ ẢắẲẲắặẩẮầ ẩẳ ạẲắẵẮẤ 14%…
hấ ậấẤẩạẮ ạậắẵẮẴ ắẦ ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ẩẳ ạẲắẵẮẤ $1ě200 ạẮẤ ẦắẲ ẬẩằẵẩẤ
ạẳẳấẴẳ ẴẨấ ậấẤẩạẮ ạậắẵẮẴ ẩẳ $8ě500… hấ ạẵẴẨắẲẳ ạẲầẵấ ẴẨạẴě ầẩẶấẮ ẴẨấ ạậắẵẮẴ ắẦ
ẤấẢẴ ạẮẤ ẳạẶẩẮầẳ ạẮẤ ẴẨạẴ ẬẩằẵẩẤ ẳạẶẩẮầẳ ẩẮ ẴẨấẩẲ ẤạẴạ ấẶấẮ ấẸảẬẵẤấẳ ảạẳẨ ẨắẬẤẩẮầẳě
“ẩẴ ẩẳ ẤẩiảẵẬẴ Ẵắ ạẲầẵấ ẴẨạẴ ắẵẲ ẰẵzzẬẩẮầ ẨắẵẳấẨắẬẤẳ ặấẲấ ẳẹẳẴấậạẴẩảạẬẬẹ ẲấẶắẬẶẩẮầ
ảẲấẤẩẴ ảạẲẤ ẤấẢẴ Ảấảạẵẳấ ẴẨấẹ ặấẲấ ẵẮạẢẬấ Ẵắ Ằạẹ ẩẴ ắf ắẲ Ảấảạẵẳấ ẴẨấ ẩẮẴấẲấẳẴ
ẢấẮấiẴẳ ẦẲắậ ẤắẩẮầ ẳắ ặắẵẬẤ Ảấ ẬắặấẲ” (Ằ…663)…
CắẮảẬẵẤẩẮầ ẴẨẩẳ ẳấảẴẩắẮě ẳẴẵẤẩấẳ ẵẳẩẮầ US ẨắẵẳấẨắẬẤ ẳẵẲẶấẹ ẤạẴạ iẮẤ ẴẨạẴ
ẲắẵầẨẬẹ ắẮấ ẴẨẩẲẤ ắẦ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẰắẰẵẬạẴẩắẮ ảắëẨắẬẤ ẳẩzấạẢẬấ ạậắẵẮẴẳ ắẦ
ẬẩằẵẩẤ ẳạẶẩẮầẳě ẲạẮầẩẮầ ẢấẴặấấẮ $2ě600 ạẮẤ $8ě500ě ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴě ẲạẮầẩẮầ
ẢấẴặấấẮ $1ě200 ạẮẤ $5ě700… hấ ẤẩfấẲấẮảấ ẩẮ ẴẨấẳấ ẮẵậẢấẲẳ ảạẮ Ảấ ạẴẴẲẩẢẵẴấẤ Ẵắ
ẤẩfấẲấẮẴ ẤấiẮẩẴẩắẮẳ ắẦ ặẨạẴ ảắẮẳẴẩẴẵẴấẳ ‘ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ’ě ‘ẬẩằẵẩẤ ẳạẶẩẮầẳ’
ạẮẤ Ẩắặ ẴẨấ ẳẴẵẤẩấẳ ạẴẴẲẩẢẵẴấ ẦắẲ ẳẨắẲẴ ẴấẲậ ẬẩằẵẩẤẩẴẹ ẲấằẵẩẲấậấẮẴẳ…
2.1.1 Characteristics of Co-Holders
AẬẴẨắẵầẨ ẩẮẦắẲậạẴẩắẮ ẩẮ ẴẨấẩẲ ẤạẴạẳấẴ ẩẳ ẬẩậẩẴấẤě GẲắẳẳ & SắẵẬấẬấẳ (2002) ạẲấ ạẢẬấ
Ẵắ ảắẮẤẩẴẩắẮ ẴẨấẩẲ ạẮạẬẹẳẩẳ ắẮ ẩẮảắậấě ạầấ ạẮẤ ấẤẵảạẴẩắẮ ắẦ ẴẨấ ạảảắẵẮẴ ẨắẬẤấẲ… ơẮ
1 FẵẬẦắẲẤ (2014) Ấắấẳ ẮắẴ ảắậậấẮẴ ắẮ ẴẨấ Ẩẵầấ ẤẩfấẲấẮảấ ẢấẴặấấẮ ẴẨấ ạậắẵẮẴẳ ắẦ ẳạẶẩẮầ ạẮẤ
ẢắẲẲắặẩẮầ ẩẮ Ẩẩẳ ẲấẳẵẬẴẳě ẵẳẩẮầ ẴẨấ scf 2007ě ạẮẤ ẴẨấ ẲấẳẵẬẴẳ ắẦ ťấẬẹẵẫắẶạ & ûẲẩầẨẴ (2008) ạẮẤ
ťấẬẹẵẫắẶạ (2013)ě ẵẳẩẮầ ẴẨấ scf 2001… hấ ẤẩfấẲấẮảấ ẩẮ ẳạẶẩẮầẳ ậẩầẨẴ ắảảẵẲ Ảấảạẵẳấ FẵẬẦắẲẤ
ấẸảẬẵẤấẳ ẢẲắẫấẲạầấ ạảảắẵẮẴẳě ạẮẤ ẴẨấ ẤẩfấẲấẮảấ ẩẮ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ậẩầẨẴ ắảảẵẲ Ảấảạẵẳấ ẴẨấ ắẴẨấẲ
Ẵặắ ẳẴẵẤẩấẳ Ầắảẵẳ ắẮ ẨắẵẳấẨắẬẤẳ ẴẨạẴ ẲấẶắẬẶấ ẤấẢẴ ẨạẢẩẴẵạẬẬẹ…
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tẨấẩẲ ẤạẴạě ảắëẨắẬẤẩẮầ ảắẮẤẩẴẩắẮạẬ ắẮ ắẮấëậắẮẴẨ ẩẮảắậấ ạẰẰấạẲẳ ậắẲấ ẰẲấẶạẬấẮẴ
ạậắẮầ ẨẩầẨ ẩẮảắậấ ạảảắẵẮẴ ẨắẬẤấẲẳ (ậắẲấ ẴẨạẮ $50ě000 ẰấẲ ạẮẮẵậ)ě ặẨấẲấ 17%
ảắëẨắẬẤě ẲấẬạẴẩẶấ Ẵắ 13% ẩẮ ẴẨấ ậẩẤẤẬấ ẩẮảắậấ ầẲắẵẰ ạẮẤ 8% ẩẮ ẴẨấ Ậắặ ẩẮảắậấ
ầẲắẵẰ… A ẳẩậẩẬạẲ ẰạẴẴấẲẮ ấậấẲầấẳ ặẩẴẨ ẲấẳẰấảẴ Ẵắ ấẤẵảạẴẩắẮ: ẴẨắẳấ ặẩẴẨ ảắẬẬấầấ
ấẤẵảạẴẩắẮ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảắëẨắẬẤ (16%)ě ẲấẬạẴẩẶấ Ẵắ ạảảắẵẮẴ ẨắẬẤấẲẳ ặẩẴẨ ạ ẨẩầẨ
ẳảẨắắẬ ẤấầẲấấ (13%) ắẲ ẢấẬắặ (7%)… ûẩẴẨ ẲấầạẲẤẳ Ẵắ ạầấě ảắëẨắẬẤẩẮầ ẩẳ ắảảẵẲẲẩẮầ
ậắẳẴẬẹ ẩẮ ẴẨấ ậẩẤẤẬấ ẢẲạảẫấẴě ạầấ 35–62ě ặẨấẲấ 15% ảắëẨắẬẤ ẲấẬạẴẩẶấ Ẵắ 10% ấạảẨ
ẩẮ ẴẨấ ẢấẬắặ 35 ạẮẤ ạẢắẶấ 62 ạầấ ầẲắẵẰẳ…
ťấẬẹẵẫắẶạ (2013) ẲấẰắẲẴẳ ẳẴạẴẩẳẴẩảẳ ẦẲắậ ẢắẴẨ ẴẨấ scf ạẮẤ ẴẨấ cex ạẢắẵẴ ẴẨấ
ẰẵzzẬấ ầẲắẵẰ: ảắëẨắẬẤẩẮầ ắảảẵẲẳ ạảẲắẳẳ ạẬẬ ạầấẳě ặẩẴẨ ạ ẳẬẩầẨẴ ẨẵậẰ ẢấẴặấấẮ
ạầấ 30–50… śẮ ạẶấẲạầấě ảắëẨắẬẤẩẮầ ẩẳ ẰẲấẶạẬấẮẴ Ảẹ ạẲắẵẮẤ ắẮấëẴẨẩẲẤ ẩẮ ạẬẬ ạầấ
ầẲắẵẰẳ… RấẬạẴẩẶấ Ẵắ ẢắẲẲắặấẲẳ ạẮẤ ẳạẶấẲẳě ảắëẨắẬẤấẲẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ Ảấ ặẨẩẴấě
Ảấ ậạẲẲẩấẤě ặắẲẫ ẦẵẬẬëẴẩậấ ạẮẤ ẨạẶấ ạ ặẨẩẴấëảắẬẬạẲ ẰẲắẦấẳẳẩắẮ… CắëẨắẬẤẩẮầ ạẮẤ
ẳạẶẩẮầ ẨắẵẳấẨắẬẤẳ ạẲấ ẢắẴẨ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ẨạẶấ ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮě ảắậẰạẲấẤ
Ẵắ ẢắẲẲắặấẲẳ… ûẩẴẨ ẲấầạẲẤẳ Ẵắ ấẤẵảạẴẩắẮě ẳạẶấẲẳ ạẮẤ ảắëẨắẬẤấẲẳ ẲấẰắẲẴ ẳẩậẩẬạẲ
ẳẴạẴẩẳẴẩảẳě ạẮẤ ẴẨấẳấ ầẲắẵẰẳ ạẲấ ậắẲấ ấẤẵảạẴấẤ ảắậẰạẲấẤ Ẵắ ẢắẲẲắặấẲẳ… CắëẨắẬẤấẲẳ
ạẲấ ạẬẳắ ậắẲấ ẬẩẫấẬẹ Ẵắ ắặẮ ạ Ẩắẵẳấ ặẩẴẨ ạ ậắẲẴầạầấ ạẮẤ ạẲấ ẬấạẳẴ ẬẩẫấẬẹ Ẵắ ẲấẮẴ…
hấẹ ạẲấ ẩẮ ẴẨấ ậẩẤẤẬấ ắẦ ẴẨấ ẩẮảắậấ ẤẩẳẴẲẩẢẵẴẩắẮ ạẮẤ ẨạẶấ ạ ậấạẮ ẴắẴạẬ ạtấẲëẴạẸ
ạẮẮẵạẬ ẩẮảắậấ ắẦ ạẲắẵẮẤ $52ě000ě ẬắặấẲ ẴẨạẮ ẳạẶấẲẳ ($64ě331) ẢẵẴ ảắẮẳẩẤấẲạẢẬẹ
ạẢắẶấ ẢắẲẲắặấẲẳ ($28ě000)… hấ ẲấẳẵẬẴẳ ắẦ BấẲẴạẵẴ ấẴ ạẬ… (2009) ạẲấ ẶấẲẹ ẳẩậẩẬạẲ
Ẵắ ẴẨắẳấ ậấẮẴẩắẮấẤ ạẢắẶấ: ảắëẨắẬẤẩẮầ ắảảẵẲẳ ẩẮ ạẲắẵẮẤ ắẮấ ẴẨẩẲẤ ắẦ ạẬẬ ạầấ
ẰẲắiẬấẳ ạẮẤ ẩẳ ấẸẨẩẢẩẴấẤ ậắẲấ Ảẹ ẴẨấ ẨẩầẨấẲ ấẤẵảạẴấẤ: 27% ắẦ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ạ
ẨẩầẨ ẳảẨắắẬ ẤấầẲấấ ạẲấ ảắëẨắẬẤấẲẳě ảắậẰạẲấẤ Ẵắ 45% ắẦ ẨắẵẳấẨắẬẤ ặẩẴẨ ạ ảắẬẬấầấ
ấẤẵảạẴẩắẮ…
SẵậậạẲẩẳẩẮầ ẴẨấ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẢắẶấě ảắëẨắẬẤấẲẳ ạẲấ ẴẹẰẩảạẬẬẹ ẩẮ ẴẨấ ậẩẤẤẬấ
ạầấ ẢẲạảẫấẴě ẨạẶấ ạ ẨẩầẨ ẬấẶấẬ ắẦ ấẤẵảạẴẩắẮ ạẮẤ ẨạẶấ ẨẩầẨ ạẮẮẵạẬ ẩẮảắậấ… Cắë
ẨắẬẤẩẮầ ẩẳ ẮắẴ ạẳẳắảẩạẴấẤ ặẩẴẨ ẹắẵẮầ ạầấě Ậắặ ẬấẶấẬẳ ắẦ ẩẮảắậấ ắẲ Ậắặ ấẤẵảạẴẩắẮ…
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2.2.1 The Failure of ‘Conventional’ Models
hấ iẲẳẴ ẳẴẲấạậ ắẦ ẲấẳấạẲảẨ ẴẨạẴ ạẩậẳ Ẵắ ấẸẰẬạẩẮ ảắëẨắẬẤẩẮầ ẨẩầẨẬẩầẨẴẳ ẴẨạẴ ảắẮë
ẶấẮẴẩắẮạẬ ảắẮẳẵậẰẴẩắẮëẳạẶẩẮầ ậắẤấẬẳ ặẩẴẨ ấẸẰắẮấẮẴẩạẬ ẤẩẳảắẵẮẴ ẦẵẮảẴẩắẮẳ ẨạẶấ
ẤẩiảẵẬẴẹ ẰẲấẤẩảẴẩẮầ ẴẨấ ẩẮảẩẤấẮảấ ạẮẤ ẬấẶấẬ ắẦ ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ạẮẤ
ẬẩằẵẩẤ ẳạẶẩẮầẳ (AẮầấẬấẴắẳ ấẴ ạẬ…ě 2001ğ LạẩẢẳắẮ ấẴ ạẬ…ě 2003)…
SẩậẵẬạẴẩắẮẳ ắẦ ẬẩẦấëảẹảẬấ ảắẮẳẵậẰẴẩắẮ ậắẤấẬẳ ắẶấẲëẰẲấẤẩảẴ ẨắẬẤẩẮầẳ ắẦ ẬẩằẵẩẤ
ạẳẳấẴẳ Ảẹ ạẳ ậẵảẨ ạẳ 30 ẰấẲảấẮẴạầấ ẰắẩẮẴẳ (ẰẰ) ẲấẬạẴẩẶấ Ẵắ ắẢẳấẲẶấẤ ẤạẴạ ẩẮ ẴẨấ
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scf. Şt tẨấ ẳạậấ Ẵẩậấě ẴẨấẳấ ậắẤấẬẳ ẵẮẤấẲëẰẲấẤẩảẴ ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ Ảẹ
ạẳ ậẵảẨ ạẳ 50 ẰẰ ẲấẬạẴẩẶấ Ẵắ ắẢẳấẲẶấẤ ẤạẴạ ($900 ẳẩậẵẬạẴấẤ ảắậẰạẲấẤ Ẵắ $5000
ắẢẳấẲẶấẤ)… hấẳấ ậắẤấẬẳ ạẬẳắ ẦạẩẬ Ẵắ ẳẩậẵẬạẴấ ẴẨấ ẨẩầẨ ẦẲấằẵấẮảẹ ắẦ ảẲấẤẩẴ ảạẲẤ
ẢắẲẲắặẩẮầ: ạẴ ạẮẹ ẰắẩẮẴ ẩẮ ẴẨấ ẬẩẦấëảẹảẬấ ắẦ ạ ẳẩậẵẬạẴấẤ ảắẮẳẵậấẲě Ậấẳẳ ẴẨạẮ 20%
ẨắẬẤ ảẲấẤẩẴ ảạẲẤ ẤấẢẴě ặẨẩảẨ ẩẳ ậẵảẨ ẬắặấẲ ẴẨạẮ ẲấạẬ ẤạẴạ ẳẵầầấẳẴẳ… RấẬạẴẩẮầ ẴẨấẳấ
ẲấẳẵẬẴẳ Ẵắ ảắëẨắẬẤẩẮầě ẴẨấ ẳẩậẵẬạẴấẤ ậắẤấẬ ảạẮẮắẴ ậạẴảẨ ẦẲấằẵấẮảẩấẳ ắẦ ảẲấẤẩẴ
ảạẲẤ ẢắẲẲắặẩẮầ ạẮẤ ạảẴẵạẬ ậẩẤëẬẩẦấ ặấạẬẴẨ ạảảẵậẵẬạẴẩắẮ: ắẮẬẹ 1% ắẦ ẳẩậẵẬạẴấẤ
ảắẮẳẵậấẲẳ ẩẮ ẴẨấ ẴắẰ ặấạẬẴẨ ằẵạẲẴẩẬấ ẢắẲẲắặ… hẩẳ ẩẳ ẩẮ ẳẴạẲẫ ảắẮẴẲạẳẴ Ẵắ ấậẰẩẲẩảạẬ
ẲấẳẵẬẴẳě ặẨấẲấ 59–68% ắẦ ẴẨấẳấ ẨắẵẳấẨắẬẤẳ ẢắẲẲắặ… LạẩẢẳắẮ ấẴ ạẬ… (2007) ảắẮảẬẵẤấ
ẴẨạẴ ắẢẳấẲẶấẤ ảẲấẤẩẴ ảạẲẤ ẢắẲẲắặẩẮầ ắẶấẲ ẴẨấ ẬẩẦấëảẹảẬấ ẩậẰẬẩấẳ ạ ảắẮẳẴạẮẴ ẤẩẳảắẵẮẴ
ẲạẴấ ắẦ 16…7%ě ặẨẩảẨ ẩẳ ạẬậắẳẴ ẴẨẲấấ Ẵẩậấẳ ẴẨấ ẶạẬẵấ ẵẳẵạẬẬẹ ẦắẵẮẤ Ảẹ ấẳẴẩậạẴẩẮầ
Ẵẩậấ ẰẲấẦấẲấẮảấẳ ảạẬẩẢẲạẴấẤ Ảẹ ặấạẬẴẨ ạẮẤ ảắẮẳẵậẰẴẩắẮ ẤạẴạ… HắặấẶấẲě ạ ẤẩẳảắẵẮẴ
ẲạẴấ ắẦ ẴẨẩẳ ậạầẮẩẴẵẤấ ẦạẩẬẳ Ẵắ ạảảắẵẮẴ ẦắẲ ắẢẳấẲẶấẤ ặấạẬẴẨě ạẮẤ ạảẴẵạẬẬẹ ẰẲấẤẩảẴẳ
ẮấầạẴẩẶấ ặấạẬẴẨ…
2.2.2 Liquidity Management & Precautionary Saving
hấ ẳấảắẮẤ ẳẴẲấạậ ắẦ ẲấẳấạẲảẨ Ầắảẵẳấẳ ắẮ ẬẩằẵẩẤẩẴẹ ậạẮạầấậấẮẴ ạẮẤ ẲạẴẩắẮạẬẩẳấẳ
ảắëẨắẬẤẩẮầ ắẮ ẴẨấ Ảạẳẩẳ ẴẨạẴ ẨắẵẳấẨắẬẤẳ ẮấấẤ Ẵắ ẨắẬẤ ẬẩằẵẩẤ ẢạẬạẮảấẳ Ẵắ ẵẮẤấẲẴạẫấ
ẴẲạẮẳạảẴẩắẮẳ ẦắẲ ặẨẩảẨ ảẲấẤẩẴ ảạẲẤẳ ảạẮẮắẴ Ảấ ẵẳấẤ… ơẮ Ẵặắ ẰạẰấẲẳě ťấẬẹẵẫắẶạ &
ûẲẩầẨẴ (2008) ạẮẤ ťấẬẹẵẫắẶạ (2013) ạẲầẵấ ẴẨạẴ ẴẨấ ảắëẨắẬẤẩẮầ ẰẵzzẬấ ẩẳ ẳẩậẰẬẹ
ạ Ắấặ ẦắẲậ ắẦ ẴẨấ ẲạẴấ ắẦ ẲấẴẵẲẮ ẤắậẩẮạẮảấ ẰẵzzẬấ (ắẲ coeẸistence Ằuzzle) ẩẮ
ậắẮấẴạẲẹ ấảắẮắậẩảẳ ẴẨạẴ Ẩạẳ ẰẵzzẬấẤ ấảắẮắậẩẳẴẳ ạẴ ẬấạẳẴ ẳẩẮảấ Hẩảẫẳ (1935)… hấ
ẰẵzzẬấ ẩẳ ặẨẹ ẩẮẤẩẶẩẤẵạẬẳ ẨắẬẤ ảạẳẨ ẴẨạẴ Ẩạẳ ạ ẮấầạẴẩẶấ ẲấẴẵẲẮ Ấẵấ Ẵắ ẩẮlạẴẩắẮ ạẮẤ
Ắắ ẩẮẴấẲấẳẴ ẰạẹậấẮẴẳ ạẬẴẨắẵầẨ ẴẨấẹ ảắẵẬẤ ấạẲẮ ạ ẰắẳẩẴẩẶấ ạậắẵẮẴ Ảẹ ẰẵẲảẨạẳẩẮầ
ẳấảẵẲẩẴẩấẳ ẴẨạẴ ẢấạẲ ẨẩầẨấẲ iẮạẮảẩạẬ ẲấẴẵẲẮ…
hấ ảắậậắẮ ấẸẰẬạẮạẴẩắẮ ẦắẲ ẴẨấ ẲạẴấ ắẦ ẲấẴẵẲẮ ẤắậẩẮạẮảấ ẰẵzzẬấ ẩẳ ẴặắẦắẬẤ:
iẲẳẴẬẹě ậắẮấẹ ẩẳ ảắẮẳẩẤấẲấẤ Ẵắ Ảấ ạ ẳẰấảẩạẬ ạẳẳấẴ ẴẨạẴ ẰẲắẶẩẤấẳ ẬẩằẵẩẤẩẴẹ ẳấẲẶẩảấẳ
ạẮẤ ậạẫấẳ ẩẴ ạ ẳẵẰấẲẩắẲ ậấẴẨắẤ ắẦ ẰạẹậấẮẴ… hẩẳ ẩẳ ẴẨấ ảắẮảấẰẴ ẢấẨẩẮẤ ạẮẹ ậắẤấẬ
ặẨấẲấ ậắẮấẹ ấẮẴấẲẳ ẴẨấ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮ Ẵắ ầấẮấẲạẴấ ạ ẤấậạẮẤ ẦắẲ ậắẮấẹ ắẲ
ậắẤấẬẳ ẴẨạẴ ẩẮảắẲẰắẲạẴấ ảạẳẨëẩẮëạẤẶạẮảấ ảắẮẳẴẲạẩẮẴẳ ẦắẲ ẳắậấ ẰẵẲảẨạẳấẳ (ẳấấě ẦắẲ
ẩẮẳẴạẮảấě Lẵảạẳě 1982ğ SẶấẮẳẳắẮě 1985ğ Lẵảạẳ & SẴắẫấẹě 1987)… SấảắẮẤẬẹě ẵẮảấẲẴạẩẮẴẹ
ắẦ ẳấảẵẲẩẴẹ ẲấẴẵẲẮẳ ẩẳ ẳẵầầấẳẴấẤ ạẳ ạ ẳắẵẲảấ ẦắẲ ảắấẸẩẳẴấẮảấ… UẮảấẲẴạẩẮẴẹ ậạẹ ảẲấạẴấ
ẮấầạẴẩẶấ ẮắậẩẮạẬ ẲạẴấ ắẦ ẲấẴẵẲẮẳ ắẦ ẳấảẵẲẩẴẩấẳ ạẮẤ ảắẮẳẵậấẲẳ ẨắẬẤ ậắẮấẹ ạẳ ạ
ẦắẲậ ắẦ ‘ẨạẲẤ ảẵẲẲấẮảẹ’ (ŕạẫẩẮấẮ & ûắắẤặạẲẤě 1986)…
ťấẬẹẵẫắẶạ & ûẲẩầẨẴ (2008) ạẮẤ ťấẬẹẵẫắẶạ (2013) ẵẳấ ấẸạảẴẬẹ ẴẨấẳấ Ẵặắ ấẸë
ẰẬạẮạẴẩắẮẳ Ẵắ ậắẴẩẶạẴấ ẴẨấẩẲ ậắẤấẬ ạẮẤ Ẵắ ấẸẰẬạẩẮ ảắëẨắẬẤẩẮầ: ảắẮẳẵậấẲẳ ẨắẬẤ
ẬẩằẵẩẤ ẳạẶẩẮầẳ Ảấảạẵẳấ ẴẨấẲấ ạẲấ ảấẲẴạẩẮ ảẬạẳẳấẳ ắẦ ảắẮẳẵậẰẴẩắẮ ẰẵẲảẨạẳấẳ ẦắẲ
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ặẨẩảẨ ảẲấẤẩẴ ẰẲắẤẵảẴẳ ảạẮẮắẴ Ảấ ẵẳấẤ… hấẲấẦắẲấě ẨắẵẳấẨắẬẤẳ ẨắẬẤ ẬẩằẵẩẤ ẳạẶë
ẩẮầẳě ẰắẳẳẩẢẬẹ ắẮ ạ ẰẲấảạẵẴẩắẮạẲẹ Ảạẳẩẳě Ẵắ ẦạảẩẬẩẴạẴấ ẳẵảẨ ẴẲạẮẳạảẴẩắẮẳ ẳẨắẵẬẤ ẴẨấẹ
ạẲẩẳấ… hấ ẵẮẰẲấẤẩảẴạẢẩẬẩẴẹ ắẦ ảạẳẨ ẲấằẵẩẲấậấẮẴẳ ạẤẶắảạẴấẳ ẴẨấ ẨắẬẤẩẮầ ắẦ ẬẩằẵẩẤ
ẢạẬạẮảấẳ ạẬẴẨắẵầẨ ẩẮẤẩẶẩẤẵạẬẳ ẨắẬẤ ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ… hấ ạẵẴẨắẲẳ ảẩẴấ ẵẮë
ạẮẴẩảẩẰạẴấẤ ẨắẵẳấẨắẬẤ ấẸẰấẮẳấẳ ẳẵảẨ ạẳ ạẵẴắậắẴẩẶấë ắẲ Ẩắậấ ẲấẰạẩẲẳ (ťấẬẹẵẫắẶạ
& ûẲẩầẨẴě 2008) ạẮẤ ẰẲấẤẩảẴấẤ ấẸẰấẮẳấẳ ẳẵảẨ ạẳ ậắẲẴầạầấ ạẮẤ ẲấẮẴ ẰạẹậấẮẴẳě
ẵẴẩẬẩẴẩấẳě ẢạẢẹẳẩẴẴẩẮầ ạẮẤ ẤạẹëảạẲấ ẳấẲẶẩảấẳ (ťấẬẹẵẫắẶạě 2013) ạẳ ấẸạậẰẬấẳ ắẦ ẳẵảẨ
ấẸẰấẮẤẩẴẵẲấẳ ặẨẩảẨ ảạẮẮắẴ Ảấ ẰạẩẤ ẦắẲ ẵẳẩẮầ ảẲấẤẩẴ ảạẲẤẳ…
UẳẩẮầ ẤạẴạ ẦẲắậ ẴẨấ scf ạẮẤ ẴẨấ cexě ẴẨấ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẴẨấ ảạẬẩẢẲạẴấẤ
ậắẤấẬ ấẸẰẬạẩẮẳ ảắëẨắẬẤẩẮầ ẢấẨạẶẩắẵẲ ẦắẲ ẲắẵầẨẬẹ ẨạẬẦ ắẦ ẴẨấ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ
ẤạẴạě ạẮẤ ấẸẰẬạẩẮẳ ẴẨấ ẬẩằẵẩẤẩẴẹ ẨấẬẤ Ảẹ ạ ậấẤẩạẮ ẨắẵẳấẨắẬẤ ẩẮ ẴẨấ ảắëẨắẬẤẩẮầ
ẰẵzzẬấ ầẲắẵẰ ẦắẲ ạẬẬ ẨắẵẳấẨắẬẤẳ… ťấẬẹẵẫắẶạ & ûẲẩầẨẴ (2008) ảắẮảẬẵẤấ ẴẨạẴ ẴẨấẩẲ
“ẬẩằẵẩẤẩẴẹëẢạẳấẤ ấẸẰẬạẮạẴẩắẮ ạẰẰấạẲẳ ằẵạẮẴẩẴạẴẩẶấẬẹ ẲấẬấẶạẮẴ” (Ằ…643) ạẳ ẩẴ ấẸẰẬạẩẮẳ
ạ ẬạẲầấ ẳẨạẲấ ắẦ ẴẨấ ẰẵzzẬấ ầẲắẵẰ…
hấ ẬẩằẵẩẤẩẴẹ ậạẮạầấậấẮẴ ẢạẳấẤ ẳẴắẲẹ ảạẮ Ảấ ảẲẩẴẩảẩẳấẤ ẩẮ Ẵặắ ặạẹẳ: iẲẳẴě ẴẨấẩẲ
ấẸẰẬạẮạẴẩắẮ ẩẳ ẤấẰấẮẤấẮẴ ẵẰắẮ ảắẮẳẵậấẲẳ ẦạảẩẮầ ẳẩzấạẢẬấ ẶắẬẵậấẳ ắẦ ẰẵẲảẨạẳấẳ
ẦắẲ ặẨẩảẨ ảẲấẤẩẴ ảạẲẤẳ ảạẮẮắẴ Ảấ ẵẳấẤ ạẮẤ Ấắấẳ ẮắẴ ấẸẰẬẩảẩẴẬẹ Ẵạẫấ ẩẮẴắ ạảảắẵẮẴ
ắẴẨấẲ ẦắẲậẳ ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴ ặẨẩảẨ ậạẹ Ảấ ấẶấẮ ậắẲấ ảắẳẴẬẹ… AẬẴẨắẵầẨ ẴẨấ
ấẸẰẬạẮạẴẩắẮ ảắẵẬẤ Ảấ ằẵạẬẩẴạẴẩẶấẬẹ ấẸẴấẮẤấẤ Ẵắ ắẴẨấẲ ẦắẲậẳ ắẦ ảẲấẤẩẴě ẩẴ ậạẹ Ảấảắậấ
Ậấẳẳ ảắậẰấẬẬẩẮầ ẴẨấ ẨẩầẨấẲ ẴẨấ ảắẳẴ ắẦ ảẲấẤẩẴě ạẳ ẴẨấ ẦạẩẬẵẲấ Ẵắ ẲấạẬẩẳấ ạẲẢẩẴẲạầấ
ắẰẰắẲẴẵẮẩẴẩấẳ Ảấảắậấẳ ậắẲấ ảắẳẴẬẹ…
SấảắẮẤẬẹě ạẳ FẵẬẦắẲẤ (2014) ẤấậắẮẳẴẲạẴấẳě ẴẨấ ẳẨạẲấ ắẦ ảắëẨắẬẤấẲẳ ẩẮ ẴẨấ US
Ẩạẳ ẲấậạẩẮấẤ ạẬậắẳẴ ảắẮẳẴạẮẴ ẳẩẮảấ 1992ě ẢẵẴ ẴẨấ ạảảấẰẴạẮảấ ắẦ ảẲấẤẩẴ ảạẲẤẳ ẦắẲ
ẴẲạẮẳạảẴẩắẮẳ Ẩạẳ ẩẮảẲấạẳấẤ ẳẵẢẳẴạẮẴẩạẬẬẹ ạẮẤ ẴẨấ ẳẨạẲấ ắẦ ẮắẮëảạẳẨ ẴẲạẮẳạảẴẩắẮẳ
ẰấẲ ẰấẲẳắẮ ẩẮảẲấạẳấẤ ạảảắẲẤẩẮầẬẹ ẦẲắậ 22% ẩẮ 1995 Ẵắ 67% ẩẮ 2006ě ẩậẰẬẹẩẮầ
ẴẨạẴ ảạẳẨ ẴẲạẮẳạảẴẩắẮẳ ẨạẶấ ẤấảẲấạẳấẤ (GấẲẤấẳě 2008)… AẮắẴẨấẲ ẩẳẳẵấ ẩẳ ẴẨạẴ ảạẳẨ
ạẤẶạẮảấẳ ẳấấậ Ẵắ ạẬậắẳẴ ấẬẩậẩẮạẴấ ẴẨấ ẲấằẵẩẲấậấẮẴ Ẵắ ẫấấẰ ảạẳẨ ẦắẲ ấậấẲầấẮảẩấẳ…
AẬẴẨắẵầẨ ấẸẰấẮẳẩẶấě GấẲẤấẳ (2008) ẩẬẬẵẳẴẲạẴấẳ ẴẨạẴ ảạẳẨ ạẤẶạẮảấẳ ạẲấ ẬẩẫấẬẹ ẵẳấẤ
ấẸạảẴẬẹ ẦắẲ ẳẨắẲẴëẴấẲậ ẬẩằẵẩẤẩẴẹ ẲấằẵẩẲấậấẮẴẳ ẤẵẲẩẮầ ấậấẲầấẮảẩấẳ ạẳ ậấạẮ ảạẳẨ
ạẤẶạẮảấẳ ặẩẴẨẤẲạặạẬẳ ạẲấ ảắẮẳẩẤấẲạẢẬẹ ẨẩầẨấẲ ẴẨạẮ atm ặẩẴẨẤẲạặạẬẳ…
BẵẩẬẤẩẮầ ắẮ ẴẨẩẳ ảẲẩẴẩảẩẳậě FẵẬẦắẲẤ (2014) ẤấẶấẬắẰẳ ạẮắẴẨấẲ ấẸẰẬạẮạẴẩắẮ: ảắẮë
ẳẵậấẲẳ ảắëẨắẬẤ ẦắẲ ẰẲấảạẵẴẩắẮạẲẹ ẲấạẳắẮẳ Ảấảạẵẳấ ẴẨấẹ ẦấạẲ ẶạẲẩạẢẬấ ảẲấẤẩẴ ẬẩậẩẴẳ…
hấẹ Ấắ ẮắẴ ặạẮẴ Ẵắ ẲấẬẹ ắẮ ảẲấẤẩẴ ẬẩẮấẳ ẩẮ ấậấẲầấẮảẩấẳ ẴẨạẴ ậạẹ Ảấ ặẩẴẨẤẲạặẮ Ảẹ
ẴẨấ ẬấẮẤấẲ… CạẳẨ ạảẴẳ ạẳ ạẮ ẩẮẳẵẲạẮảấ ẰắẬẩảẹ ẳắ ẴẨạẴ ẤẵẲẩẮầ ẢạẤ Ẵẩậấẳ ắẲ ặẨấẮ ạ
ảẲấẤẩẴ ảắậẰạẮẹ ặẩẴẨẤẲạặẳ ẬẩẮấẳ ắẦ ảẲấẤẩẴ ẴẨấ ảắẮẳẵậấẲ ẳẴẩẬẬ Ẩạẳ ẤẩẳẰắẳạẢẬấ ẩẮảắậấ
Ậất… ơẮ Ẩẩẳ ặắẲẤẳě “ẴẨấ Ẳẩẳẫ ắẦ ẮắẴ ẢấẩẮầ ạẢẬấ Ẵắ ẢắẲẲắặ ặẨấẮ Ẵẩậấẳ ạẲấ ẢạẤ ảẲấạẴấẳ
ạ ẲấạẳắẮ Ẵắ ẨắẬẤ ảạẳẨě ấẶấẮ ặẨẩẬấ ảạẲẲẹẩẮầ ấẸẰấẮẳẩẶấ ẤấẢẴě ạẳ ạ ẰẲấảạẵẴẩắẮ ạầạẩẮẳẴ
ẮắẴ ẢấẩẮầ ạẢẬấ Ẵắ ẢắẲẲắặ” (Ằ…2)… ûẩẴẨ ảấẲẴạẩẮ ẢắẲẲắặẩẮầ ẬẩậẩẴẳě ẴẨấ ạậắẵẮẴ ảắẮë
ẳẵậấẲẳ ảạẮ ẢắẲẲắặ ạẤẤẳ Ẵắ ẴẨấẩẲ ẢẵfấẲě ẨấẮảấ ẴẨấ ạẢẩẬẩẴẹ Ẵắ ẢắẲẲắặ ạẤẤẳ Ẵắ ẴẨấ
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ảắẮẳẵậấẲẳ’ ẳấẬẦëẩẮẳẵẲạẮảấ… HắặấẶấẲě ặẩẴẨ ẳẴắảẨạẳẴẩả ẢắẲẲắặẩẮầ ẬẩậẩẴẳě ảắẮẳẵậấẲẳ
ẢẵẩẬẤ ẵẰ ặấạẬẴẨ Ẵắ ẰẲắẴấảẴ ẴẨấậẳấẬẶấẳ ẦẲắậ ẢắẲẲắặẩẮầ ẵẮảấẲẴạẩẮẴẹ… hấ ắẰẴẩậẩẳẩẮầ
ẨắẵẳấẨắẬẤ ẮấẶấẲ ảắëẨắẬẤẳ ặẩẴẨ ạ ảấẲẴạẩẮ ẢắẲẲắặẩẮầ ẬẩậẩẴě ẢẵẴ ậạẹ ảắëẨắẬẤ ặẩẴẨ ạ
ẳẴắảẨạẳẴẩả ẢắẲẲắặẩẮầ ẬẩậẩẴ… hấ ẮắẴẩắẮ ẴẨạẴ ẴẨấ ẤấẢẴ ẬẩậẩẴ ảạẮ ẶạẲẹ ẵẮấẸẰấảẴấẤẬẹ
ẩẳ ẴẨấ ảắẲẮấẲẳẴắẮấ ắẦ FẵẬẦắẲẤ’ẳ ậắẤấẬě ạẮẤ Ẩấ ạẲầẵấẳ ẴẨạẴ ẴẨẩẳ ậắẤẩiảạẴẩắẮ ảạẮ
ấẸẰẬạẩẮ ẴẨấ ảẲấẤẩẴ ảạẲẤ ẰẵzzẬấ…
hấ ạẵẴẨắẲ iẴẳ ẴẨấ ậắẤấẬ Ẵắ ẴẨấ ẤạẴạ ẵẳẩẮầ ẴẨấ scf 2007… ơẮ ẴẨấ ậắẤấẬ ẴẨấ
ảắẮẳẵậấẲ Ầạảấẳ ẴẨấ ẰắẲẴẦắẬẩắ ẰẲắẢẬấậ ắẦ Ẩắặ ậẵảẨ Ẵắ ẬấạẶấ ẩẮ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ
Ẩắặ ậẵảẨ ảẲấẤẩẴ Ẵắ ẬấạẶấ ẦắẲ ẴẨấ ẦắẬẬắặẩẮầ ẰấẲẩắẤ… Hấ iẮẤẳ ẴẨạẴ Ảẹ ảạẬẩẢẲạẴẩẮầ
ẰẲấẦấẲấẮảấẳě ẤẩẳẰắẳạẢẬấ ẩẮảắậấ ẰẲắảấẳẳấẳ ạẮẤ ẴẨấ Ẳẩẳẫ ắẦ ẬắẳẩẮầ ạảảấẳẳ Ẵắ ẢắẲẲắặë
ẩẮầě ẴẨấ ậắẤấẬ ảạẮ ấẸẰẬạẩẮ ảắëẨắẬẤẩẮầ ẢấẨạẶẩắẵẲ ẩẮ ẩẴẳ ấẮẴẩẲấẴẹ… hấ ẰẲắẢẬấậ ẩẳ
ẴẨạẴě ặẨấẮ ạảảắẵẮẴẩẮầ ẦắẲ ạẬẬ ẴẨấẳấ ẰạẲạậấẴấẲẳě ẴẨấ ậắẤấẬ ấẸẰẬạẩẮẳ ảắëẨắẬẤẩẮầě
ẢẵẴ Ậắẳấẳ ẩẴẳ ạẢẩẬẩẴẹ Ẵắ ẳẩậẵẬạẴấ ảắẮẳẵậấẲẳ ặẨắ ẲấẶắẬẶấ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ẢẵẴ ẨắẬẤ
Ắắ ẬẩằẵẩẤ ẳạẶẩẮầẳ – ạẲắẵẮẤ 20% ắẦ US ẨắẵẳấẨắẬẤẳ ẩẮ 2007… Bẹ ấẸẴấẮẤẩẮầ ẴẨấ ậắẤấẬ
ẦẵẲẴẨấẲ Ảẹ ạẬẬắặẩẮầ ẰẲấẦấẲấẮảấẳ Ẵắ ẶạẲẹ ạẮẤ ẩẮảẬẵẤẩẮầ ảắẮẳẵậấẲẳ ặẩẴẨ ẤẩfấẲấẮẴ
ẬấẶấẬẳ ắẦ Ẳẩẳẫ ạẶấẲẳẩắẮ ạẮẤ ẴẩậấëẤẩẳảắẵẮẴẩẮầ ẴẨấ ậắẤấẬ ảẬắẳấẬẹ ậạẴảẨấẳ ẴẨấ ẪắẩẮẴ
ẤẩẳẴẲẩẢẵẴẩắẮ ắẦ ẳạẶẩẮầẳ ạẮẤ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ắẦ US ẨắẵẳấẨắẬẤẳě ẢẵẴ ẩẴ ạẬẳắ ậạẫấẳ
ẴẨấ ậắẤấẬ Ậấẳẳ ẴẲạảẴạẢẬấ…
BắẴẨ ẴẨấ ẬẩằẵẩẤẩẴẹëẢạẳấẤ ấẸẰẬạẮạẴẩắẮ ạẳ ặấẬẬ ạẳ ẴẨấ ẰẲấảạẵẴẩắẮạẲẹ ẳạẶẩẮầ ấẸë
ẰẬạẮạẴẩắẮ ẰẲắẶẩẤấ ảắậẰẲấẨấẮẳẩẢẬấ ấẸẰẬạẮạẴẩắẮẳ ặẨẹ ảắëẨắẬẤẩẮầ ắảảẵẲẳ… BẵẴ ẴẨấẹ
Ảấảắậấ ảắậẰẬẩảạẴấẤ ạẮẤ Ậấẳẳ ẴẲạảẴạẢẬấ ặẨấẮ ạẬẬ ấẸẴấẮẳẩắẮẳ ạẲấ ẩẮảẬẵẤấẤ Ẵắ ấẸẰẬạẩẮ
ẴẨấ ẰẵzzẬấ ạẮẤ ẴẨấ ẩẮảẩẤấẮảấ ạẮẤ ẬấẶấẬẳ ắẦ ẢắẲẲắặẩẮầ ạẮẤ ẳạẶẩẮầ ẦắẲ ẨắẵẳấẨắẬẤẳ
ẴẨạẴ ắẮẬẹ ẲấẶắẬẶấ ẤấẢẴ ắẲ ẨắẵẳấẨắẬẤẳ ẴẨạẴ ắẮẬẹ ẳạẶấ… BắẴẨ ậắẤấẬẳ ảạẮẮắẴ ạảảắẵẮẴ
ẦẵẬẬẹ ẦắẲ ắẢẳấẲẶấẤ ạảảẵậẵẬạẴẩắẮẳ ắẦ ẬẩằẵẩẤ ạẳẳấẴẳ ặẨẩảẨ ạẲấ ẴẹẰẩảạẬẬẹ ậẵảẨ ẨẩầẨấẲ
ẩẮ ẳẵẲẶấẹ ẤạẴạ ẴẨạẮ ẴẨấ ậắẤấẬẳ ẳẵầầấẳẴ…
ťặắ ẦạảẴắẲẳ ẦẵẲẴẨấẲ ằẵấẳẴẩắẮ ẴẨấ ẲấẬấẶạẮảấ ắẦ ẴẨấẳấ ậắẤấẬẳ ẩẮ ẴẨấ UKě ẴẨấ
ảắẮẴấẸẴ ẦắẲ ẴẨẩẳ ẳẴẵẤẹ: iẲẳẴẬẹě ẰạẹậấẮẴ ẲấẳẴẲẩảẴẩắẮẳ Ấắ ẮắẴ ạẰẰẬẹ Ẵắ ấẩẴẨấẲ ậấẤẩảạẬ
ắẲ ẨắẵẳẩẮầ ấẸẰấẮẳấẳ ắẲ ạẮẹ ắẴẨấẲ ẳẩzấạẢẬấ ẰẵẲảẨạẳấẳ… CẲấẤẩẴ ảạẲẤ ẰạẹậấẮẴ ắẰẴẩắẮẳ
ạẲấ ẵẢẩằẵẩẴắẵẳě ạẶạẩẬạẢẬấ ẦắẲ ạẬậắẳẴ ạẬẬ ẰạẹậấẮẴẳ ắẦ ậắẲấ ẴẨạẮ ạ Ầấặ ẰắẵẮẤẳ ẩẮ
ẶạẬẵấ… SấảắẮẤẬẹě ẴẨấẲấ ẩẳ Ắắ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ Ẵắ ẳẵầầấẳẴ ẴẨạẴ UK ảắẮẳẵậấẲ
ảẲấẤẩẴ ẨắẬẤấẲẳ Ầạảấ ạ ẨẩầẨ ẰẲắẢạẢẩẬẩẴẹ ắẦ ảẲấẤẩẴ ẬẩẮấẳ ẢấẩẮầ ặẩẴẨẤẲạặẮě ẨấẮảấ
ẴẨấẲấ ạẰẰấạẲẳ Ẵắ Ảấ Ắắ ẦắẵẮẤạẴẩắẮ ẦắẲ ẴẨấ ẨẹẰắẴẨấẳẩẳ ẴẨạẴ ảắẮẳẵậấẲẳ ảắëẨắẬẤ ẦắẲ
ẰẲấảạẵẴẩắẮạẲẹ ẲấạẳắẮẳ… ơẦ ạẮẹẴẨẩẮầě ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấậạẮẤ ạẮẤ ảẲấẤẩẴ ẬẩậẩẴẳ
ạẮẤ ẨạẶấ ẩẮảẲấạẳấẤ ắẶấẲ ẴẨấ ẰạẳẴ ẹấạẲẳ (BạẮẫ ắẦ EẮầẬạẮẤě 2012)…
ơẮ ẳẵậậạẲẹě ťấẬẹẵẫắẶạ & ûẲẩầẨẴ (2008)ě ťấẬẹẵẫắẶạ (2013)ě FẵẬẦắẲẤ (2014)
ạẲầẵấ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ Ắắ ẲấạẬ ẰẵzzẬấ ạẳ ẰấắẰẬấ ẳẩậẰẬẹ ẨắẬẤ ảạẳẨ ẦắẲ ẬẩằẵẩẤẩẴẹ
ắẲ ẰẲấảạẵẴẩắẮạẲẹ ẲấạẳắẮẳ… ơậẰẵẬẳẩẶấẮấẳẳ ẳẨắẵẬẤ ẮắẴ ẰẬạẹ ạẮ ẩậẰắẲẴạẮẴ ẲắẬấ ạẳ
ảắëẨắẬẤẩẮầ ẩẳ ẵẮẤấẲẴạẫấẮ ạẳ ạẮ ấẸấẲảẩẳấ ắẦ iẮạẮảẩạẬ ậạẮạầấậấẮẴ… ơẮ ẦạảẴě ẴẨấ
ậắẤấẬẳ ẲẵẬấ ắẵẴ ạẮ ạẳẳắảẩạẴẩắẮ ắẦ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ ặẩẴẨ ảắëẨắẬẤẩẮầ ấẸẰẬẩảẩẴẬẹ
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Ảẹ ạẳẳẵậẰẴẩắẮ ắẦ ẲạẴẩắẮạẬẩẴẹ ạẮẤ ẩậẰẬẩảẩẴẬẹ Ảẹ ẴẨấẩẲ ậắẴẩẶạẴẩắẮ ẩẮ ẤấẶấẬắẰẩẮầ ẴẨấ
ậắẤấẬẳ… FẩẮạẮảẩạẬ ảạẰạẢẩẬẩẴẹ Ấắấẳ ẮắẴ ấẮẴấẲ ẴẨấ ậắẤấẬẳ ạẳ ảắẮẳẵậấẲẳ ạẲấ ạẳẳẵậấẤ
Ẵắ Ảấ ẴẩậấëảắẮẳẩẳẴấẮẴ ạẮẤ ẳẨắặ ẦẵẬẬ iẮạẮảẩạẬ ạặạẲấẮấẳẳ…
2.2.3 ‘Dual Self’ Models
hấ ẴẨẩẲẤ ấẸẰẬạẮạẴẩắẮ ẲấẬạẴấẳ ảắëẨắẬẤẩẮầ Ẵắ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ ẴẨạẴ ạẲẩẳấ Ấẵấ Ẵắ
ấẸẩẳẴấẮảấ ắẦ ạ Ấualëself ắẲ ẰlannerëẤoer ẤẩảẨắẴắậẹě ẰẩắẮấấẲấẤ Ảẹ hạẬấẲ ạẮẤ
SẨấẦẲẩẮ’ẳ ậắẤấẬ ắẦ ạ ẦạẲẳẩầẨẴấẤ ẰẬạẮẮấẲ ạẮẤ ạ ậẹắẰẩả ẤắấẲ (hạẬấẲ & SẨấẦẲẩẮě 1981)…
hấ ậắẤấẬ ẩẳ ẢẵẩẬẴ ắẮ ẴẨấ ắẢẳấẲẶạẴẩắẮ ẴẨạẴ ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ ẰẬạẮ ẦắẲ ẦẵẴẵẲấ ẢấẨạẶẩắẵẲ
ẩẳ ắtấẮ ậắẲấ ảắẮẳẴạẮẴ ạẮẤ ẦắẲấẳẩầẨẴấẤ ẴẨạẮ ẴẨấ ạảẴẵạẬ ậẹắẰẩả ẢấẨạẶẩắẵẲ2… hấ
ậẹắẰẩả ‘ẤắấẲ’ ẳấẬiẳẨẬẹ ảạẲấẳ ắẮẬẹ ạẢắẵẴ Ẩẩẳ ắặẮ ẩậậấẤẩạẴấ ầẲạẴẩiảạẴẩắẮě ẴẨấ
‘ẰẬạẮẮấẲ’ ảạẲấẳ ạẢắẵẴ ẴẨấ ẰẲấẳấẮẴ ạẮẤ ẦẵẴẵẲấ ấằẵạẬẬẹ…
BấẲẴạẵẴ ấẴ ạẬ… (2009) ẤấẶấẬắẰ ạ ậắẤấẬ ẩẮ ẴẨấ ẳẰẩẲẩẴ ắẦ ẴẨấ ẰẬạẮẮấẲëẤắấẲ ậắẤấẬ
ẴẨạẴ ạẩậẳ Ẵắ ẲạẴẩắẮạẬẩẳấ ảắëẨắẬẤẩẮầě ặẨẩảẨ ẴẨấẹ ẢẲạẮẤ accountantëshoẰẰer ậắẤấẬ…
HấẲấě “ẴẨấ ẳấẰạẲạẴẩắẮ ắẦ ẰẵẲảẨạẳấ ẦẲắậ ẰạẹậấẮẴ ậạẤấ ẰắẳẳẩẢẬấ Ảẹ ảẲấẤẩẴ ảạẲẤẳ
ảẲấạẴấẳ ẰắẴấẮẴẩạẬ ẦắẲ ẤẩfấẲấẮẴẩạẬ ẩậẰạẴẩấẮảấ ẢấẴặấấẮ ẴẨấ ấẮẴẩẴẩấẳ ẲấẳẰắẮẳẩẢẬấ ẦắẲ
ẴẨấ Ẵặắ ạảẴẩắẮẳ: ẴẨấ shoẰẰer ạẮẤ ẴẨấ accountant” (Ằ…658)… hấ (ẰạẴẩấẮẴ) ạảảắẵẮẴạẮẴ
ậạẮạầấẳ ẨắẵẳấẨắẬẤ iẮạẮảấẳ ạẮẤ ẤấảẩẤấẳ Ẩắặ ậẵảẨ ẤấẢẴ Ẵắ ẲấẶắẬẶấě ẴẨấ Ậấẳẳ ẰạẴẩấẮẴ
ẳẨắẰẰấẲ ảẨắắẳấẳ ảắẮẳẵậẰẴẩắẮě ẴạẫẩẮầ ẴẨấ ấẸẴấẮẴ ắẦ ẵẮẵẳấẤ ảẲấẤẩẴ ẤấẴấẲậẩẮấẤ Ảẹ
ẴẨấ ạảảắẵẮẴạẮẴ ạẳ ầẩẶấẮ…
hấ ẳẨắẰẰấẲ ạẮẤ ẴẨấ ạảảắẵẮẴạẮẴ ạẲấ ẦẵẬẬẹ ẲạẴẩắẮạẬ ạẮẤ ạẲấ ẩẮẶắẬẶấẤ ẩẮ ạ ẲấẰấạẴấẤ
ẤẹẮạậẩả ầạậấ3: ẴẨấ ạảảắẵẮẴạẮẴ’ẳ ắẢẪấảẴẩẶấ ẩẳ Ẵắ ậạẸẩậẩẳấ ấẸẰấảẴấẤ ẬẩẦấẴẩậấ ẵẴẩẬẩẴẹě
ặẨẩảẨ ẩẳ ạ ẦẵẮảẴẩắẮ ắẦ ẲấạẬ ảắẮẳẵậẰẴẩắẮ ạẮẤ ặẨấẮ ẤấảẩẤẩẮầ ẴẨấ ấẸẴấẮẴ ắẦ ẤấẢẴ
ẲấẰạẹậấẮẴẳ Ẩấ Ẵạẫấẳ ạẬẬ ẳẴạẮẤạẲẤ ảắẮẳẵậẰẴẩắẮëẳạẶẩẮầ ảẨắẩảấẳ ẩẮẴắ ạảảắẵẮẴ (ẰẲấë
ảạẵẴẩắẮạẲẹ ẳạẶẩẮầẳě ẬẩẦấëảẹảẬấ ẢấẨạẶẩắẵẲě ẢắẲẲắặẩẮầ ảắẮẳẴẲạẩẮẴẳ ấẴả…)… Hấ ẫẮắặẳ
ạẢắẵẴ ẴẨấ ẳẨắẰẰấẲ’ẳ ẩậẰạẴẩấẮảấ ạẮẤ ẴẨạẴ ẴẨấ ẳẨắẰẰấẲ ạẤẪẵẳẴẳ Ẩẩẳ ảắẮẳẵậẰẴẩắẮ
Ẵắ ẴẨấ ẳẩzấ ắẦ ẵẮẵẳấẤ ẢẵẴ ạảảấẳẳẩẢẬấ ảẲấẤẩẴ… RấẶắẬẶẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ ẩậẰẬẩấẳ
Ậấẳẳ ảắẮẳẵậẰẴẩắẮ ảẨắẩảấ ẦắẲ ẴẨấ ẳẨắẰẰấẲě ạẮẤ Ảẹ ảẨắắẳẩẮầ ạ ẰạẲẴẩảẵẬạẲ ạậắẵẮẴ Ẵắ
Ằạẹëắf ẤấẢẴ (ẩ…ấ… ẴẨấ ạảảắẵẮẴạẮẴ ẵẳấẳ ẮắẴ ạẬẬ ẬẩằẵẩẤ ẳạẶẩẮầẳ Ẵắ ảẬấạẲ ẴẨấ ẤấẢẴ) ẴẨấ
ẳẨắẰẰấẲ Ầạảấẳ ạ ẴẩầẨẴấẲ ẢắẲẲắặẩẮầ ảắẮẳẴẲạẩẮẴ ặẨấẮ ậạẸẩậẩẳẩẮầ Ẩẩẳ ẵẴẩẬẩẴẹ…
hấ ẳẨắẰẰấẲ’ẳ ẰẲắẢẬấậ ẩẳ ẢạẳấẤ ắẮ ẴẨấ ắẢẳấẲẶạẴẩắẮ ẴẨạẴ ẴẨấ ẳấẰạẲạẴẩắẮ ắẦ
2 hấẲấ ạẲấ ậạẮẹ ấẸạậẰẬấẳ ắẦ ẴẨẩẳ ẫẩẮẤ ắẦ ẢấẨạẶẩắẵẲ ẩẮ ẴẨấ ẬẩẴấẲạẴẵẲấ… FẲấẤấẲẩảẫ ấẴ ạẬ… (2002) ầẩẶấ
ẴẨấ ấẸạậẰẬấ ắẦ ẵẰẨắẬẤẩẮầ ạ ẤẩấẴ ẰẬạẮ… ơẮẤẩẶẩẤẵạẬẳ ắtấẮ ẲấảắầẮẩẳấ ẴẨạẴ ậạẩẮẴạẩẮẩẮầ ạ ẤẩấẴ ẩẳ ầắắẤ
ẦắẲ ẴẨấẩẲ ẬắẮầëẴấẲậ ẨấạẬẴẨě ẢẵẴ ẴẨấẹ ẦẲấằẵấẮẴẬẹ ẶẩắẬạẴấ ẴẨấẩẲ ẦạẲẳẩầẨẴấẤ ẰấẲẳẰấảẴẩẶấ ẦắẲ ằẵẩảẫ ạẮẤ
ẩẮẳẴạẮẴạẮấắẵẳ ầẲạẴẩiảạẴẩắẮ…
3 ơẮ ạ ẰẲấẶẩắẵẳ ẰạẰấẲě HạẬẩạẳẳắẳ & RấẩẴấẲ (2005) ấẳẴạẢẬẩẳẨ ạẮ ‘ạảảắẵẮẴạẮẴëẳẨắẰẰấẲ’ ậắẤấẬ ẩẮ ặẨẩảẨ
ẴẨấ ẳẨắẰẰấẲ ấẸẨẩẢẩẴẳ ẢắẵẮẤấẤ ẲạẴẩắẮạẬẩẴẹ ẩẮ ẴẨấ ẳấẮẳấ ẴẨạẴ Ẩấ Ẩạẳ ẬẩậẩẴấẤ ạặạẲấẮấẳẳ ắẦ ẴẨấ iẮạẮë
ảẩạẬ ảắẮẳấằẵấẮảấẳ ắẦ Ẩẩẳ ẳẰấẮẤẩẮầ ạảẴẩắẮẳ… hấ ạảảắẵẮẴạẮẴ ẩẳ ẦẵẬẬẹ ẳắẰẨẩẳẴẩảạẴấẤě ẴẨấ ẳẨắẰẰấẲ ẩẳ
ẩậẰẵẬẳẩẶấě ẩ…ấ… ẤẩẳảắẵẮẴẳ ẴẨấ ẦẵẴẵẲấ ậắẲấ ẨấạẶẩẬẹ ạẮẤ ẩầẮắẲấẳ ẴẨấ ảắẮẳấằẵấẮảấẳ ắẦ ẴắẤạẹ’ẳ ẳẰấẮẤẩẮầ
ắẮ ẴẨấ ẰạẹậấẮẴẳ ẩẮẴắ ẴẨấ ạảảắẵẮẴ ậạẤấ Ảẹ ẴẨấ ạảảắẵẮẴạẮẴ ẩẮ ẴẨấ ẮấẸẴ ẰấẲẩắẤ…
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pẵẲảẨạẳấ ẦẲắậ ẰạẹậấẮẴě ặẨẩảẨ ẩẳ ẦạảẩẬẩẴạẴấẤ Ảẹ ảẲấẤẩẴ ảạẲẤẳ ắẲ ắẴẨấẲ ảắẮẳẵậấẲ
ảẲấẤẩẴ ẰẲắẤẵảẴẳě ẴấẮẤẳ Ẵắ ấẮạẢẬấ ảắẮẳẵậấẲẳ Ẵắ ẳẰấẮẤ ậắẲấ ẩậẰẵẬẳẩẶấẬẹ ẲấẬạẴẩẶấ
Ẵắ ẲẵẮẮẩẮầ ẤắặẮ ảạẳẨ ẢạẬạẮảấẳ (DẵẲẫẩẮě 2000)… hẩẳ ẩẳ ẦắẲậạẬẩẳấẤ Ảẹ ạẳẳẵậẩẮầ
ạ ẨẩầẨấẲ ẲạẴấ ắẦ Ẵẩậấ ẰẲấẦấẲấẮảấẳ ắẦ ẴẨấ ẳẨắẰẰấẲ ẲấẬạẴẩẶấ Ẵắ ẴẨấ ạảảắẵẮẴạẮẴě ẢẵẴ
ắẴẨấẲặẩẳấ ẴẨấ Ẵặắ ấẮẴẩẴẩấẳ ẳẨạẲấ ẴẨấ ẳạậấ ẰẲấẦấẲấẮảấẳ ạẮẤ ẫẮắặẬấẤầấ… hấ ẳẨắẰẰấẲ
ẩẳ ạặạẲấ ẴẨạẴ ẴẨấ ạảảắẵẮẴạẮẴ ảạẮ ẵẳấ ẴẨấ ảẲấẤẩẴ ẢạẬạẮảấ Ẵắ ẲấẳẴẲạẩẮ Ẩẩẳ ẳẰấẮẤẩẮầ ạẮẤě
ặẨấẮ ảẨắắẳẩẮầ ảắẮẳẵậẰẴẩắẮě Ẩấ Ẵạẫấẳ ẩẮẴắ ạảảắẵẮẴ ẴẨấ ẲấẳẰắẮẳấ ắẦ ẴẨấ ạảảắẵẮẴạẮẴ
ẩẮ ẴẨấ ẮấẸẴ ẰấẲẩắẤ…
hấ ẤẹẮạậẩả ầạậấ ảắẲẲấẳẰắẮẤẳ Ẵắ ẴẨấ ẰạẹậấẮẴ ảẹảẬấ ắẦ ạ ảẲấẤẩẴ ảạẲẤ ạảảắẵẮẴ:
iẲẳẴẬẹě ẴẨấ ạảảắẵẮẴạẮẴ Ằạẹẳ ẴẨấ ẢẩẬẬ ạẴ ẴẨấ ẳẴạẲẴ ắẦ ẴẨấ ẰấẲẩắẤ ẩẮ ẰạẲẴ ắẲ ẩẮ ẦẵẬẬğ
ẳấảắẮẤẬẹě ẴẨấ ẳẨắẰẰấẲ ảắẮẳẵậấẳ… ơẮ ắẲẤấẲ ẦắẲ ảẲấẤẩẴ ảạẲẤẳ Ẵắ ẦẵẮảẴẩắẮ ạẳ ảắậë
ậẩẴậấẮẴ ẤấẶẩảấẳě ẴẨấ ậắẤấẬ ẲấẬẩấẳ ắẮ ẴẨấ ạẳẳẵậẰẴẩắẮ ẴẨạẴ ắẮẬẹ ẴẨấ ạảảắẵẮẴạẮẴ
Ẩạẳ ạảảấẳẳ Ẵắ (ẬẩằẵẩẤ) ẳạẶẩẮầẳě ạẮẤ ẴẨấ ẳẨắẰẰấẲ ẲấẬẩấẳ ẳắẬấẬẹ ắẮ ẴẨấ ạẶạẩẬạẢẬấ ảẲấẤẩẴ
ẬẩẮấ ẦắẲ ảắẮẳẵậẰẴẩắẮ… ûẨấẮ ẩẮảẲấạẳẩẮầ ảắẮẳẵậẰẴẩắẮě ẴẨấ ẳẨắẰẰấẲ Ầạảấẳ ẴẨấ ảắẮë
ẳấằẵấẮảấ ắẦ ạ ẨẩầẨấẲ ắẵẴẳẴạẮẤẩẮầ ẢạẬạẮảấ ẴẨạẴ ẴẨấ ạảảắẵẮẴạẮẴ ậạẹ ẮắẴ ảẬấạẲ ạẴ ẴẨấ
ẢấầẩẮẮẩẮầ ắẦ ẴẨấ ẮấẸẴ ẰấẲẩắẤě ẤấẰấẮẤẩẮầ ắẮ Ẩắặ ậẵảẨ ẴẨấ ẢạẬạẮảấ ẤấẶẩạẴấẳ ẦẲắậ
ẴẨấ ạảảắẵẮẴạẮẴ’ẳ ắẰẴẩậạẬ ạẬẬắảạẴẩắẮ… hẩẳ ẩậẰẬẩấẳ ẴẨạẴ ẴẨấ ẳẨắẰẰấẲ Ầạảấẳ ẳắậấ ẫẩẮẤ
ắẦ ẲấảẩẰẲắảạẬ ạảẴẩắẮ ẦẲắậ ẴẨấ ạảảắẵẮẴạẮẴ ẩẦ Ẩấ ảẨắắẳấẳ Ẵắ ảắẮẳẵậấ ‘Ẵắắ ậẵảẨ’ ẩẮ
ẴẨấ ảẵẲẲấẮẴ ẰấẲẩắẤ ạẮẤ ẴẨấẲấẦắẲấ ẬấạẶấẳ ạ ẦẲạảẴẩắẮ ắẦ ẴẨấ ảẲấẤẩẴ ẬẩẮấ ẵẮẵẳấẤ…
hấ ạẵẴẨắẲẳ ẳẨắặ ẴẨạẴ ẴẨấ ẳấẰạẲạẴẩắẮ ẩẮẴắ Ẵặắ ấẮẴẩẴẩấẳ ặẩẴẨ ẤẩfấẲấẮẴẩạẬ Ẵẩậấ
ẰẲấẦấẲấẮảấ ẩẳ “ẳẵiảẩấẮẴ Ẵắ ầấẮấẲạẴấ ảắëấẸẩẳẴấẮảấ ẢấẴặấấẮ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ạẮẤ
ẳẵẢẳẴạẮẴẩạẬ ẬẩằẵẩẤ ạẳẳấẴẳě ấẶấẮ ẩẦ ẢắẴẨ ấẮẴẩẴẩấẳ ạẲấ ẲạẴẩắẮạẬ ạẮẤ iẮạẮảẩạẬẬẹ ẳắẰẨẩẳë
ẴẩảạẴấẤ” (Ằ…659)… hấ ậắẤấẬ ẰẲắẶẩẤấẳ Ẵặắ ẩẮẴấẲẰẲấẴạẴẩắẮẳ: ẩẦ ẴẨấ Ẵặắ ấẮẴẩẴẩấẳ ạẲấ
ặẩẴẨẩẮ ắẮấ ẩẮẤẩẶẩẤẵạẬě ẴẨấ ậắẤấẬ Ẩạẳ ạ ẳấẬẦëảắẮẴẲắẬ ẩậẰẬẩảạẴẩắẮğ ẩẦ ẴẨấ ấẮẴẩẴẩấẳ ạẲấ
ắẮấ ẨắẵẳấẨắẬẤě ẴẨấ ậắẤấẬ ẳẩậẰẬẹ ẤấẰạẲẴẳ ẦẲắậ ạ ẵẮẩẴạẲẹ ẦẲạậấặắẲẫ ặẨấẲấ ạẬẬ
ậấậẢấẲẳ ắẦ ẴẨấ ẨắẵẳấẨắẬẤẳ ẳẨạẲấ ẴẨấ ẳạậấ Ẵẩậấ ẰẲấẦấẲấẮảấ… ơẮ ẦạảẴě ẴẨấ ậắẤấẬ ẩẳ
ẩẤấẮẴẩảạẬ Ẵắ ạ ẳẴạẮẤạẲẤ ảắẮẳẵậẰẴẩắẮ ậắẤấẬ ặẨấẮ ẴẨấ ẤẩfấẲấẮảấ ẩẮ Ẵẩậấ ẰẲấẦấẲấẮảấ
ắẦ ẴẨấ Ẵặắ ấẮẴẩẴẩấẳ ẩẳ zấẲắ…
SẩậẵẬạẴấẤ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẴẨấẩẲ ậắẤấẬ ậạẴảẨấẳ ẤạẴạ ắẦ ẴẨấ scf ảẬắẳấẬẹ: ẩẦ
ẴẨấẲấ ẩẳ Ắắ ẤẩfấẲấẮảấ ẩẮ ẴẩậấëẰẲấẦấẲấẮảấ ẢấẴặấấẮ ẢắẴẨ ấẮẴẩẴẩấẳě ẴẨấ ảắẮẳẵậấẲ ắẲ
ẨắẵẳấẨắẬẤ ặẩẬẬ ẮắẴ ẲấẶắẬẶấ ạẮẹ ẤấẢẴ ẩẦ ẴẨấẲấ ạẲấ ẳẵiảẩấẮẴ ẳạẶẩẮầẳ Ẵắ Ằạẹ ẩẴ ắf…
BẵẴ ấẶấẮ ẳậạẬẬ ẤẩfấẲấẮảấẳ ẩẮ ẴẩậấëẰẲấẦấẲấẮảấẳ ặẩẬẬ ẬấạẤ Ẵắ ẲấẶắẬẶẩẮầ ẳẩầẮẩiảạẮẴ
ạậắẵẮẴẳ ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ ẦắẲ ạ ặẩẤấ ẲạẮầấ ắẦ ẬẩằẵẩẤ ạẳẳấẴ ẬấẶấẬẳ…
DẵạẬëẳấẬẦ ậắẤấẬẳ ẨạẶấ ẲấảấẩẶấẤ ẴẨấẩẲ ẦạẩẲ ẳẨạẲấ ắẦ ảẲẩẴẩảẩẳậ… ťấẬẹẵẫắẶạ & ûẲẩầẨẴ
(2008) ạẮẤ ťấẬẹẵẫắẶạ (2013) ạẲầẵấ ẴẨạẴ ẩẴ ẩẳ ạ ảắẳẴẬẹ ẫẩẮẤ ắẦ ảắẮẴẲắẬě ạẳ ẴẨấẲấ ạẲấ
ậẵảẨ ảẨấạẰấẲ ặạẹẳ ắẦ ảắẮẴẲắẬẬẩẮầ ảắẮẳẵậẰẴẩắẮě ẦắẲ ẩẮẳẴạẮảấ Ảẹ ẳẩậẰẬẹ ẲấẤẵảẩẮầ
ắẮấ’ẳ ảẲấẤẩẴ ảạẲẤ ẬẩậẩẴ… BẵẴ ẴẨẩẳ ảẲẩẴẩảẩẳậ ẮấầẬấảẴẳ ẴẨạẴ ạ ẶắẬẵẮẴạẲẹ ẲấẤẵảẴẩắẮ ắẦ
ạẶạẩẬạẢẬấ ảẲấẤẩẴ ẩẳ ẲấẶấẲẳẩẢẬấě ặẨẩảẨ Ấắấẳ ẮắẴ ẳấấậ ẵẳấẦẵẬ ẦắẲ ạ ẳấẬẦëảắẮẴẲắẬ ẤấẶẩảấ…
ơẴ ạẬẳắ ẩầẮắẲấẳ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ẲấầạẲẤẩẮầ ảẲấẤẩẴ ẬẩẮấ ẵẴẩẬẩẳạẴẩắẮ ẲạẴấẳ ẦắẵẮẤ
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Ảẹ GẲắẳẳ & SắẵẬấẬấẳ (2002) ạẮẤ ẴẨấắẲấẴẩảạẬ ẰẲấẤẩảẴẩắẮẳ ẦẲắậ ẢẵfấẲ ẳẴắảẫ ẳạẶẩẮầ
ậắẤấẬẳě ẦắẲ ẩẮẳẴạẮảấ CạẲẲắẬẬ & Sạậặẩảẫ (1997): ảẲấẤẩẴ ẬẩẮấẳ ạẲấ ẮắẴ ẦẵẬẬẹ ấẸẨạẵẳẴấẤ
Ảấảạẵẳấ ắẦ ạ ẰẲấảạẵẴẩắẮạẲẹ ẳạẶẩẮầ ậắẴẩẶấ ạẮẤ ẲấẤẵảẩẮầ ẴẨấ ảẲấẤẩẴ ảạẲẤ ẬẩậẩẴ
ẶắẬẵẮẴạẲẩẬẹ ặắẵẬẤ ấẩẴẨấẲ ảạẮảấẬ ắẵẴ ẴẨấ ẢẵfấẲ ắẲ ặắẵẬẤ ẦắẲảấ ảắẮẳẵậẰẴẩắẮ Ẵắ
ẤấảẬẩẮấ ẩẦ ẴẨấ ảắẮẳẵậấẲ ặắẵẬẤ Ậẩẫấ Ẵắ ẫấấẰ ạ ẢẵfấẲ… SẩậẩẬạẲẬẹě ẩẮ ẴẨấ ạảảắẵẮẴạẮẴë
ẳẨắẰẰấẲ ậắẤấẬě ẴẨấ ẳẨắẰẰấẲ Ẩạẳ ạ ‘ẰẲấảạẵẴẩắẮạẲẹ ẳạẶẩẮầ’ ậắẴẩẶấ Ảấảạẵẳấ Ẩấ ẫẮắặẳ
ẴẨạẴ ẴẨấ ẰạẹậấẮẴẳ ắẦ ẴẨấ ạảảắẵẮẴạẮẴ ạẲấ ẳẴắảẨạẳẴẩả…
hấ ảắẮẴẲẩẢẵẴẩắẮ ắẦ BấẲẴạẵẴě HạẬẩạẳẳắẳ ạẮẤ RấẩẴấẲ’ẳ ạảảắẵẮẴạẮẴëẳẨắẰẰấẲ ậắẤấẬ
ẩẳ Ẵắ ẳẨắặ ẴẨạẴ ạ ẳẩậẰẬấ ẤấẶẩạẴẩắẮ ẦẲắậ ạ ẳẴạẮẤạẲẤ ậắẤấẬě ẴẨấ ẩẮẴẲắẤẵảẴẩắẮ ắẦ
ẤẩfấẲấẮẴẩạẬ ẴẩậấëẰẲấẦấẲấẮảấě ẩẳ ẳẵiảẩấẮẴ Ẵắ ầấẮấẲạẴấ ảắëẨắẬẤẩẮầ ẩẮ ẳẩậẵẬạẴấẤ ảắẮë
ẳẵậấẲẳ ẦắẲ ạ ặẩẤấ ẲạẮầấ ắẦ ạẳẳấẴẳ ạẮẤ ấẶấẮ ậắẤấẳẴ ẤẩfấẲấẮảấẳ ẩẮ ẴẩậấëẰẲấẦấẲấẮảấ…
hấ ậắẤấẬ Ấắấẳ ẮắẴ ẲấẬẹ ắẮ ẬẩậẩẴấẤ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ạẮẤ ảắëẨắẬẤẩẮầ ẩẳ ầấẮấẲë
ạẴấẤ ấẶấẮ ẴẨắẵầẨ ẢắẴẨ ấẮẴẩẴẩấẳ ạẲấ ẦẵẬẬẹ iẮạẮảẩạẬẬẹ ạặạẲấě ặẨẩảẨ ẩẳ ảắẮẳẩẳẴấẮẴ
ặẩẴẨ ẴẨấ ắẢẳấẲẶạẴẩắẮ ẴẨạẴ ắẶấẲẳẰấẮẤẩẮầ ắẦ ảẲấẤẩẴ ảạẲẤ ẨắẬẤấẲẳ ạẰẰấạẲẳ ẵẮẲấẬạẴấẤ
Ẵắ iẮạẮảẩạẬ ẩầẮắẲạẮảấ (DẵẲẫẩẮě 2000)… ŕắẳẴ ảẲẵảẩạẬẬẹě “ẴẨấ ạảảắẵẮẴạẮẴëẳẨắẰẰấẲ
ẦẲạậấặắẲẫ (………) ảắẵẬẤ ẰẲắẶẩẤấ ạ ẵẳấẦẵẬ ẴắắẬ ẦắẲ ẦẵẴẵẲấ ạẴẴấậẰẴẳ Ẵắ ậạẴảẨ ẴẨấ ằẵẩẴấ
ẨấẴấẲắầấẮấắẵẳ ạẮẤ ắtấẮ ẰẵzzẬẩẮầ ẤấẢẴëạẳẳấẴ ẳẴẲẵảẴẵẲấ ắẦ ậắẤấẲẮ ẨắẵẳấẨắẬẤ”
(Ằ…689)…
2.2.4 Financial Ability
hấ ẩẤấạ ẢấẨẩẮẤ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẰẲắẶẩẤấẳ ạ ẦạẲ ẳẩậẰẬấẲ ẤấẶẩạẴẩắẮ ẦẲắậ ẴẨấ ẲạẴẩắẮë
ạẬẩẴẹ ạẮẤ ẴẩậấëảắẮẳẩẳẴấẮảẹ ạẳẳẵậẰẴẩắẮẳ ắẦ ẴẨấ ảạẮắẮẩảạẬ ẤẩẳảắẵẮẴấẤ ẵẴẩẬẩẴẹ ẴẨạẮ
ẴẨấ ẤẵạẬëẳấẬẦ ậắẤấẬ… PắắẲ ‘FẩẮạẮảẩạẬ ẬẩẴấẲạảẹ’ ẲấẦấẲẳ Ẵắ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ
ậẩẳẵẮẤấẲẳẴạẮẤ ẴẨấẩẲ ẢẵẤầấẴ ảắẮẳẴẲạẩẮẴ Ảấảạẵẳấ ẴẨấẹ ẳẴẲẵầầẬấ Ẵắ ẵẮẤấẲẳẴạẮẤ ẴẨấ
ặắẲẫẩẮầẳ ắẦ Ảạẳẩả ẮẵậấẲẩảạẬ ạẮẤ iẮạẮảẩạẬ ảắẮảấẰẴẳ… ơẦ ẴẨấẹ ẦạẩẬ Ẵắ ẵẮẤấẲẳẴạẮẤ ẴẨấ
ậạẴẨấậạẴẩảạẬ ảắẮẳẴẲẵảẴ ắẦ ẴẨấ ẢẵẤầấẴ ảắẮẳẴẲạẩẮẴě ảắẮẳẵậấẲẳ ậạẹ ậạẫấ ẳẵẢắẰẴẩë
ậạẬ iẮạẮảẩạẬ ảẨắẩảấẳ Ảấảạẵẳấ ẴẨấẹ ẦạẩẬ Ẵắ ẵẮẤấẲẳẴạẮẤ ẴẨấ ẳẴắảẨạẳẴẩả ấẮẶẩẲắẮậấẮẴ
ẩẮ ặẨẩảẨ ẴẨấẹ ẬẩẶấ… ơẦ ảắẮẳẵậấẲẳ ạẲấ ẲấẬạẴẩẶấẬẹ iẮạẮảẩạẬẬẹ ẩẬẬẩẴấẲạẴấ ẴẨấẹ ậạẹ Ảấ
ẵẮạặạẲấ ắẦ ẴẨấ ảắẮẳấằẵấẮảấẳ ắẦ ẴẨấẩẲ ảắẮẳẵậẰẴẩắẮëẳạẶẩẮầ ảẨắẩảấẳ…
ûẩẴẨẩẮ ẴẨấ ảắẮẴấẸẴ ắẦ ảắëẨắẬẤẩẮầě ẩẮẤẩẶẩẤẵạẬẳ ậạẹ ạảảẲẵấ ậắẲấ ảắẮẳẵậấẲ
ảẲấẤẩẴ ẤấẢẴ Ảấảạẵẳấ ẴẨấẹ ạẲấ Ậấẳẳ ẬẩẴấẲạẴấ ạẮẤ Ấắ ẮắẴ ẵẮẤấẲẳẴạẮẤ ẴẨấ ẴấẲậẳ ắẦ
ảẲấẤẩẴ ẰẲắẤẵảẴẳ ặẨẩảẨ ảạẮ Ảấ ằẵẩẴấ ảắậẰẬấẸ… hấ ẰắẳẩẴẩẶấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ
ẤấẢẴ ạẮẤ ẩẬẬẩẴấẲạảẹ Ẩạẳ ẢấấẮ ẳẵẰẰắẲẴấẤ Ảẹ ẲấẳấạẲảẨ ắẦ LẵẳạẲẤẩ & ťẵẦạẮắ (2009)
ẦắẲ ẴẨấ US ạẮẤ DẩẳẮấẹ & GạẴẨấẲầắắẤ (2013) ẦắẲ ẴẨấ UK… AẴ ẴẨấ ẳạậấ Ẵẩậấě Ậấẳẳ
ẬẩẴấẲạẴấ ẩẮẤẩẶẩẤẵạẬẳ ậạẹ Ảấ ậắẲấ ẬẩẫấẬẹ Ẵắ ẦạẩẬ Ẵắ ẲấạẬẩẳấ ẴẨấ ấẸẩẳẴấẮảấ ắẦ ạẲẢẩẴẲạầấ
ắẰẰắẲẴẵẮẩẴẩấẳ ạẮẤ ẨấẮảấ Ấắ ẮắẴ ẲấảắầẮẩẳấ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ạ ảắẳẴẬẹ ạảẴẩẶẩẴẹ…
FẩẮạẮảẩạẬ ẬẩẴấẲạảẹ Ẩạẳ ạẬẳắ ẢấấẮ ẬẩẮẫấẤ Ẵắ ẩẮẤẩẶẩẤẵạẬ Ẵẩậấ ẰẲấẦấẲấẮảấẳ: JạẰẰấẬẬẩ
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& PadẵẬạ (2013) ẤấẶấẬắẰ ạẮ ẩẮẴấẲëẴấậẰắẲạẬ ảắẮẳẵậẰẴẩắẮ ậắẤấẬ ắẦ ẩẮẶấẳẴậấẮẴ
ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… hấ ẩẤấạ ẨấẲấ ẩẳ ẴẨạẴ ẨẩầẨấẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẮảẲấạẳấẳ ẴẨấ
ẲấẴẵẲẮẳ ắẮ ặấạẬẴẨ… hấ ậắẤấẬ ẰẲấẤẩảẴẳ ẴẨạẴ ậắẲấ ẩậẰạẴẩấẮẴ ảắẮẳẵậấẲẳ ẩẮẶấẳẴ Ậấẳẳ
ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ạảảẵậẵẬạẴấ Ậấẳẳ ặấạẬẴẨ ạẳ ẴẨấ ẩẮẶấẳẴậấẮẴ Ẩạẳ ạ ảắẳẴ ẩẮ
ẴấẲậẳ ắẦ ảẵẲẲấẮẴ ảắẮẳẵậẰẴẩắẮ… PẵẴẴẩẮầ ẴẨẩẳ ẮắẴẩắẮ Ẵắ ẴẨấ ẴấẳẴě ŕấẩấẲ & SẰẲấẮầấẲ
(2013) ẰẲấẳấẮẴ ẲấẳẵẬẴẳ ắẦ ạ iấẬẤ ẳẴẵẤẹ ẴẨạẴ ẬẩẮẫẳ ẩẮẤẩẶẩẤẵạẬ ẤấảẩẳẩắẮẳ Ẵắ ạảằẵẩẲấ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ Ẵắ Ẵẩậấ ẰẲấẦấẲấẮảấẳ… hấẹ ắfấẲấẤ 870 ẩẮẤẩẶẩẤẵạẬẳ ẦẲấấ ẳẨắẲẴ
ảẲấẤẩẴ ảắẵẮẳấẬẬẩẮầ ẳấẳẳẩắẮẳ ạẮẤ iẮẤ ẴẨạẴ ẰạẲẴẩảẩẰạẮẴẳ (55% ắẦ ẴẨấ ẳạậẰẬấ) ẨạẶấ
ạ ẳẩầẮẩiảạẮẴẬẹ ẬắặấẲ ẤẩẳảắẵẮẴ ẲạẴấ ẴẨạẮ ẮắẮëẰạẲẴẩảẩẰạẮẴẳ (45%)… ơẮ ẳẨắẲẴě ậắẲấ
ẰạẴẩấẮẴ ẩẮẤẩẶẩẤẵạẬẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ạảằẵẩẲấ iẮạẮảẩạẬ ẩẮẦắẲậạẴẩắẮ ạẮẤ ẨạẶấ
ẨẩầẨấẲ ẰẲấëẫẮắặẬấẤầấ ẲấầạẲẤẩẮầ iẮạẮảẩạẬ ậạẴẴấẲẳ… hấ ạẵẴẨắẲẳ ảắẮảẬẵẤấ ẴẨạẴ “ẩẦ
ẢấảắậẩẮầ iẮạẮảẩạẬẬẹ ẬẩẴấẲạẴấ ẩẳ ạẮ ẩẮẶấẳẴậấẮẴ ẩẮ ẨẵậạẮ ảạẰẩẴạẬě ẩẮẤẩẶẩẤẵạẬẳ ặẨắ
ẨấạẶẩẬẹ ẤẩẳảắẵẮẴ ẴẨấ ẦẵẴẵẲấ ặẩẬẬ Ảấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ iẮẤ ẴẨấ ẩẮẶấẳẴậấẮẴ Ẵắ Ảấ ạẴẴẲạảẴẩẶấě
ạẮẤ ẳắ ặẩẬẬ ẲấậạẩẮ iẮạẮảẩạẬẬẹ ẩẬẬẩẴấẲạẴấ” (Ằ…18)…
2.2.5 Other Explanations
hấẲấ ạẲấ ạ ẮẵậẢấẲ ắẦ ắẴẨấẲ ẰắẴấẮẴẩạẬ ấẸẰẬạẮạẴẩắẮẳ ắẦ ẴẨấ ảẲấẤẩẴëảạẲẤ ẰẵzzẬấě
ẳắậấ ắẦ ặẨẩảẨ ẨạẶấ ẢấấẮ ẰẲắẰắẳấẤ ẩẮ ẴẨấ ẬẩẴấẲạẴẵẲấě ẳắậấ ắẦ ặẨẩảẨ ấẶắẬẶấ ậắẲấ
ẮạẴẵẲạẬẬẹ… ơẮ ẴẨấ ẬạẴẴấẲ ảạẴấầắẲẹ ẩẳ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ạ ậấẲấ ạảảắẵẮẴẩẮầ
ẰẨấẮắậấẮắẮě ẦắẲ ẩẮẳẴạẮảấ Ấẵấ Ẵắ (ậẩẳẵẮẤấẲẳẴắắẤ) ẤấiẮẩẴẩắẮẳ ẩẮ ẳẵẲẶấẹẳ ặẩẴẨ
ẲấầạẲẤẳ Ẵắ ‘ảắẮẳẵậấẲ ảẲấẤẩẴ’ ạẮẤ ‘ẬẩằẵẩẤ ẳạẶẩẮầẳ’… AẮắẴẨấẲ ẩẳẳẵấ ẩẳ ẴẨấ ảắẲẲấảẴ ạảë
ảắẵẮẴẩẮầ Ẵẩậấě ắẮ ặẨẩảẨ FẵẬẦắẲẤ (2014) ấẬạẢắẲạẴấẳ: ẩẦ ậắẮẴẨẬẹ ẩẮảắậấ ẩẳ ẤấẰắẳẩẴấẤ
ẤẩẲấảẴẬẹ ẩẮẴắ ẴẨấ ẢạẮẫ ạảảắẵẮẴ ẩậậấẤẩạẴấẬẹ ạtấẲ ẴẨấ Ấẵấ ẤạẴấ ắẮ ạ ảắẮẳẵậấẲ ảẲấẤẩẴ
ẢẩẬẬě “ẴẨấẲấ ảắẵẬẤ Ảấ ẬạẲầấ ẢạẬạẮảấẳ ẦắẲ ẴẨấ ấẮẴẩẲấ ậắẮẴẨ ấẶấẮ ẴẨắẵầẨ ạẬẬ ạẶạẩẬạẢẬấ
ảạẳẨ ẩẳ ẵẳấẤ Ẵắ Ằạẹ ẤắặẮ ẴẨấ ảẲấẤẩẴ ẢạẬạẮảấ ấẶấẲẹ ậắẮẴẨ” (Ằ…6)… hấ scf ạẳẫẳ ẦắẲ
ẴẨấ ẢạẮẫảạẲẤ ẢạẬạẮảấ ạtấẲ ẴẨấ ẬạẳẴ ẰạẹậấẮẴ ạẮẤ ẦắẲ ẨắẬẤẩẮầẳ ắẦ ẬẩằẵẩẤ ạẳẳấẴẳ ạẴ
ẴẨấ Ẵẩậấ ẴẨấ ẳẵẲẶấẹ ặạẳ ẲẵẮě ặẨẩảẨ ảắẵẬẤ ảạẵẳấ ẰẲắẢẬấậẳ ẩẦ ẩẴ ẩẳ ẩẮẴấẲẰẲấẴấẤ ạẳ ẴẨấ
ạậắẵẮẴ ắẦ ẳạẶẩẮầẳ ạẳ ắẦ ẴẨấ ẬạẳẴ ẳẴạẴấậấẮẴ… BẵẴ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấě ẦắẲ ẩẮẳẴạẮảấ
ẩẮ GẲắẳẳ & SắẵẬấẬấẳ (2002)ě ẳẨắặẳ ẴẨạẴ ắẮấ ẴẨẩẲẤ ắẦ ảắẮẳẵậấẲẳ ẨắẬẤ ậắẲấ ẴẨạẮ
ẴẨấ ạậắẵẮẴ ẲấằẵẩẲấẤ Ẵắ Ằạẹ ắf ẴẨấ ẢẩẬẬ ẩẮ ẬẩằẵẩẤ ẳạẶẩẮầẳě ấẶấẮ ặẨấẮ ạẬẬắặẩẮầ
ẦắẲ ạ ậắẮẴẨ ắẦ ẨắẵẳấẨắẬẤ ẩẮảắậấě ẨấẮảấ ẩẴ ẩẳ ẵẮẬẩẫấẬẹ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ẪẵẳẴ ạẮ
“ạảảắẵẮẴẩẮầ ạẲẴấẦạảẴ” (FẵẬẦắẲẤě 2014ě Ằ…18)…
AẮắẴẨấẲ ẮạẴẵẲạẬ ấẸẰẬạẮạẴẩắẮ ắẦ ẴẨấ ẰẵzzẬấ ẩẳ ẰắẲẴẦắẬẩắ ậạẮạầấậấẮẴ… FắẲ ẳắậấ
ảắẮẳẵậấẲẳ ẴẨấ ảắẳẴ ẩẮảẵẲẲấẤ Ấẵấ Ẵắ ạẲẢẩẴẲạầấ ẦạẩẬẵẲấ ẩẳ ẳẩậẰẬẹ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ
ảắẳẴ ắẦ ẮắẴ ậạẮạầẩẮầ ẴẨấẩẲ ạẳẳấẴ ẰắẲẴẦắẬẩắ ẰẲắẰấẲẬẹě ẩ…ấ… ẴẨấẳấ ảắẮẳẵậấẲẳ ạẲấ ẵẮë
ảắẮảấẲẮấẤ Ảẹ ẴẨấ ậắẮấẴạẲẹ Ậắẳẳ ắẦ ảắëẨắẬẤẩẮầ… ťấẬẹẵẫắẶạ (2013) ảạẬảẵẬạẴấ ẴẨạẴ ạ
ẨắẵẳấẨắẬẤ ẩẮ ẴẨấ ẰẵzzẬấ ầẲắẵẰ Ậắẳấẳ $734 ẰấẲ ạẮẮẵậ ắẮ ạẶấẲạầấ… ơẴ ẩẳ ẰắẳẳẩẢẬấ ẴẨạẴ
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ẨắẵẳấẨắẬẤẳ ạẲấ ẵẮẴẲắẵẢẬấẤ Ảẹ ẴẨẩẳ Ậắẳẳě ầẩẶấẮ ẴẨạẴ ẩẴ ẩẳ ắẮẬẹ 1…5% ắẦ ẴắẴạẬ ạẮẮẵạẬ
ạtấẲëẴạẸ ẩẮảắậấ ắẲ 0…6% ẩẮ FẵẬẦắẲẤ’ẳ ẤạẴạ… HắặấẶấẲě ặấ ẨạẶấ Ẵắ ạẳẫ ặẨấẴẨấẲ ẴẨấẳấ
ẨắẵẳấẨắẬẤẳ ặắẵẬẤ Ảấ ấằẵạẬẬẹ ẵẮẴẲắẵẢẬấẤ ẩẦ ẴẨấẹ ặắẵẬẤ Ảấ ạặạẲấ ắẦ ẴẨấ ấẸạảẴ
ạậắẵẮẴ ẴẨấẹ ẦắẲấầắ ấạảẨ ẹấạẲ… HấẮảấě ẴẨấ ẩẳẳẵấ ẨấẲấ ậạẹ Ảấ ẴẨạẴ ắẦ ẬẩậẩẴấẤ ạẴẴấẮë
ẴẩắẮ ặẨẩảẨ ẩẳ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ ắẢẳấẲẶạẴẩắẮ ắẦ CắẲặẩẮ & CắẵầẨấẮắẵẲ (2008)ě
ặẨắ ẳẨắặ ẴẨạẴ ẩẮẶấẳẴắẲẳ Ằạẹ ậắẲấ ạẴẴấẮẴẩắẮ ạẮẤ ạẬẬắảạẴấ ậắẲấ ấfắẲẴ ẴắặạẲẤẳ ẴẨấ
ậắẳẴ ạảẴẩẶấ ẩẴấậẳ ẩẮ ẴẨấẩẲ ẰắẲẴẦắẬẩắ… ơẦ ẴẨấ Ậắẳẳ ẩẮảẵẲẲấẤ Ảẹ ảắëẨắẬẤẩẮầ ẩẳ ẮắẴ ẶẩẳẩẢẬấ
Ẵắ ẴẨấ ẨắẵẳấẨắẬẤě ẬẩậẩẴấẤ ạẴẴấẮẴẩắẮ ậẩầẨẴ ẰẲắẶẩẤấ ạ ẳẩậẰẬấ ấẸẰẬạẮạẴẩắẮ…
ưấẴ ạẮắẴẨấẲ ẰắẰẵẬạẲ ấẸẰẬạẮạẴẩắẮ ẩẳ ẴẨấ ẴẨấắẲẹ ắẦ ậấẮẴạẬ ạảảắẵẮẴẩẮầ ặẨẩảẨ ẲấẦấẲẳ
Ẵắ ẴẨấ ảắầẮẩẴẩẶấ ắẰấẲạẴẩắẮẳ ẵẳấẤ Ảẹ ảắẮẳẵậấẲẳ Ẵắ ậạẮạầấ ẴẨấẩẲ iẮạẮảẩạẬ ạảẴẩẶẩẴẩấẳ…
hẩẳ ấẸẰẬạẮạẴẩắẮ Ẩạẳ ạẴ ẩẴẳ ảắẲấ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ “Ấắ ẮắẴ ẴẲấạẴ ạẬẬ ậắẮấẹ ạẳ ẦẵẮầẩẢẬấě
ẢẵẴ ẩẮẳẴấạẤ ạẳẳẩầẮ ẤẩfấẲấẮẴ ẴẹẰấẳ ắẦ ấẸẰấẮẤẩẴẵẲấẳ Ẵắ ẤẩfấẲấẮẴ mental accounts”
(FẲấẤấẲẩảẫ ấẴ ạẬ…ě 2002ě Ằ…373)… hẩẳ ẳẵầầấẳẴẳ ẴẨạẴ ẬạẲầấẲ ạậắẵẮẴẳ ắẦ ậắẮấẹ ạẲấ
ảắẤấẤ ạẳ ‘ẳạẶẩẮầẳ’ ặẨẩẬấ ẳậạẬẬấẲ ạậắẵẮẴẳ ạẲấ ảắẤấẤ ạẳ ‘ảắẮẳẵậẰẴẩắẮ’ ặẩẴẨ ạ ẨẩầẨấẲ
Ẵắ ặẩẬẬẩẮầẮấẳẳ Ẵắ ẳẰấẮẤ ẦẲắậ ẴẨấ ẬạẴẴấẲ ạảảắẵẮẴ (hạẬấẲě 1985)… RấẬạẴẩẮầ ẴẨẩẳ ẩẤấạ
ẤẩẲấảẴẬẹ Ẵắ ảắẮẳẵậẰẴẩắẮ ảẨắẩảấě PẲấẬấả & LắấặấẮẳẴấẩẮ (1998) ạẲầẵấ ẴẨạẴ ẰạẹậấẮẴẳ
ẦắẲ ảắẮẳẵậẰẴẩắẮ ảạẵẳấẳ ạẮ ẩậậấẤẩạẴấ ẤẩẳẵẴẩẬẩẴẹě ẩ…ấ… ạ ‘ẰạẩẮ ắẦ ẰạẹẩẮầ’… hấẩẲ ậắẤấẬ
ẳẵầầấẳẴẳ ẴẨạẴ ẤẩfấẲấẮẴ ặạẹẳ ắẦ ẰạẹẩẮầ ẦắẲ ẰẵẲảẨạẳấẳě ẦắẲ ẩẮẳẴạẮảấ Ảẹ ảạẳẨě ảẲấẤẩẴ
ảạẲẤẳ ắẲ ạ ảắẮẳẵậấẲ ẬắạẮě ảạẮ ẬấạẤ Ẵắ ẤẩfấẲấẮẴ ẰẵẲảẨạẳẩẮầ ẤấảẩẳẩắẮẳ ấẶấẮ ặẨấẮ
ẨắẬẤẩẮầ ẮấẴ ẰẲấẳấẮẴ ẶạẬẵấ ắẦ ẰạẹậấẮẴẳ ảắẮẳẴạẮẴ… ûẩẴẨẩẮ ẴẨấ ảắẮẴấẸẴ ắẦ ảắëẨắẬẤẩẮầě
ậấẮẴạẬ ạảảắẵẮẴẩẮầ Ẩạẳ Ẵặắ ẩậẰẬẩảạẴẩắẮẳ: iẲẳẴě ảắẮẳẵậấẲẳ ậạẹ ẴẲấạẴ ẴẨấẩẲ ‘ẬẩằẵẩẤ
ẳạẶẩẮầẳ’ ạẮẤ ẴẨấẩẲ ‘ảắẮẳẵậấẲ ảẲấẤẩẴ’ ẤẩfấẲấẮẴẬẹ ạẮẤ ẢẵẩẬẤ ẵẰ ạ ẲấẬẵảẴạẮảấ Ẵắ Ằạẹ
ắf ảẲấẤẩẴ ạẳ ẴẨấ ậấẮẴạẬ ‘ẳạẶẩẮầẳ ạảảắẵẮẴ’ Ẩạẳ ạ ẶấẲẹ Ậắặ ặẩẬẬẩẮầẮấẳẳ Ẵắ ẳẰấẮẤ…
hẩẳ ẩậẰẬẩấẳ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ẢẵẩẬẤ ẵẰ ẲấẶắẬẶẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ Ấẵấ Ẵắ ạ ậấẮẴạẬ
ẢạẲẲẩấẲ ẴẨạẴ ẰẲấẶấẮẴẳ ẴẨấậ ẦẲắậ ạảảấẳẳẩẮầ ẬẩằẵẩẤ ẳạẶẩẮầẳ ẴẨạẴ ảắẵẬẤ Ảấ ẵẳấẤ Ẵắ
Ằạẹ ắf ẤấẢẴ… SấảắẮẤě ảắẮẳẵậấẲẳ ậạẹ ẲắẬẬëắẶấẲ ẤấẢẴ Ảấảạẵẳấ iẮạẮảẩẮầ ắẰẴẩắẮẳ
ạẬẬắặ ẩẮẤẩẶẩẤẵạẬẳ Ẵắ ẤẩẳạẳẳắảẩạẴấ ảắẮẳẵậẰẴẩắẮ ẦẲắậ ẴẨấ ‘ẰạẩẮ ắẦ ẰạẹẩẮầ’… Aẳ ẢấẦắẲấě
ảắẮẳẵậấẲẳ ạẲấ ẴẨấẮ ẲấẬẵảẴạẮẴ Ẵắ Ằạẹ ắf ẴẨấ ẤấẢẴ ẵẳẩẮầ ẴẨấẩẲ ẳạẶẩẮầẳ Ảấảạẵẳấ ắẦ ạ
Ậắặ ặẩẬẬẩẮầẮấẳẳ Ẵắ ẳẰấẮẤ ắẵẴ ắẦ ẴẨấ ẳạẶẩẮầẳ ạảảắẵẮẴ…
AẮ ạẬẴấẲẮạẴẩẶấ ấẸẰẬạẮạẴẩắẮ Ẩạẳ ẢấấẮ ẰẲắẰắẳấẤ Ảẹ LấẨẮấẲẴ & ŕạẫẩ (2002) ặẨắ
ạẮạẬẹẳấ ẢạẮẫẲẵẰẴảẹ ẢấẨạẶẩắẵẲ… hấ ẩẤấạ ẩẳ ẴẨạẴ ẨắẵẳấẨắẬẤẳ ạẴ ẴẨấ ẶấẲầấ ắẦ ẢạẮẫë
ẲẵẰẴảẹ ẴẲẹ Ẵắ Ẳấẳảẵấ ẰạẲẴ ắẦ ẴẨấẩẲ ặấạẬẴẨ ặẨẩảẨ ẩẳ ậạẤấ ẰắẳẳẩẢẬấ Ảẹ ‘ầấẮấẲắẵẳ’
ẰẲắẶẩẳẩắẮẳ ắẦ ẢạẮẫẲẵẰẴảẹ Ậạặẳ… UẮẤấẲ CẨạẰẴấẲ 7 ẢạẮẫẲẵẰẴảẹ iẬẩẮầ ẩẮ ẴẨấ USě
ẳẴạẴấẳ ắfấẲ ẤẩfấẲấẮẴ ấẸấậẰẴẩắẮ ẬấẶấẬ ắẦ ạẳẳấẴẳ ạẮẤ ẴẨấ ạẵẴẨắẲẳ iẮẤ ạ ẰắẳẩẴẩẶấ
ẲấẬạẴẩắẮ ẢấẴặấấẮ ấẸấậẰẴẩắẮ ẬấẶấẬẳ ạẮẤ ẴẨấ ạậắẵẮẴ ắẦ ẲấẶắẬẶẩẮầ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ
ạẮẤ ẨắẬẤẩẮầ ẬẩằẵẩẤ ẳạẶẩẮầẳ… hấ ẲạẴẩắẮạẬấ ẩẳ ẴẨạẴ ẨắẵẳấẨắẬẤẳ ẲẵẮ ẵẰ ẴẨấẩẲ ẤấẢẴ ạẳ ẩẴ
ặắẵẬẤ Ảấ ặẲẩẴẴấẮ ắf ẤẵẲẩẮầ ẴẨấ ẢạẮẫẲẵẰẴảẹ ẰẲắảấấẤẩẮầẳě ạẮẤ ẫấấẰ ẴẨấẩẲ ẳạẶẩẮầẳ
ẩẮ ẬẩằẵẩẤ ẦắẲậẳ ạẳ ẴẨấẹ ạẲấ ấạẳẩẬẹ ảắẮẶấẲẴấẤ ẩẮẴắ ấẸấậẰẴẩẢẬấ ạẳẳấẴẳ… ûẨẩẬấ ẴẨẩẳ
ẩẤấạ ậẩầẨẴ Ảấ ạ ảắậẰấẬẬẩẮầ ấẸẰẬạẮạẴẩắẮ ẦắẲ ạ ẮẵậẢấẲ ắẦ ẨắẵẳấẨắẬẤẳě ấẸạậẩẮạẴẩắẮ
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ắẦ ẨắẵẳấẨắẬẤ ẢạẬạẮảấ ẳẨấấẴẳ ẲấẶấạẬ ẴẨạẴ ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẴẹẰẩảạẬẬẹ ẨắẬẤ
ẳẵẢẳẴạẮẴẩạẬ ẩẬẬẩằẵẩẤ iẮạẮảẩạẬ ạẮẤ ẮắẮëiẮạẮảẩạẬ ặấạẬẴẨ ặẨẩảẨ ặắẵẬẤ ậạẫấ ẳẴẲạë
Ẵấầẩả ẢạẮẫẲẵẰẴảẹ ẢấẨạẶẩắẵẲ ẶấẲẹ ấẸẰấẮẳẩẶấ (BấẲẴạẵẴ ấẴ ạẬ…ě 2009ğ ťấẬẹẵẫắẶạě 2013ğ
ậẹ ẤạẴạ)… FẵẲẴẨấẲậắẲấě ťấẬẹẵẫắẶạ & ûẲẩầẨẴ (2008) ảắậậấẮẴ ẴẨạẴ ảắëẨắẬẤấẲẳ
Ấắ ẮắẴ ầắ ẢạẮẫẲẵẰẴ ặẩẴẨ ẰạẲẴẩảẵẬạẲẬẹ ẨẩầẨ ẰẲắẢạẢẩẬẩẴẹ ạẮẤ BấẲẴạẵẴ ấẴ ạẬ… (2009)
ẮắẴấ ẴẨạẴ ẴẨấ “ẴẨấ ặẩẤấẳẰẲấạẤ ẮạẴẵẲấ ắẦ ảắëấẸẩẳẴấẮảấ (………) ảạẳẴ[ẳ] ẤắẵẢẴ ắẮ ẴẨấ
ặẩẤấ ạẰẰẬẩảạẢẩẬẩẴẹ ắẦ ẴẨẩẳ ấẸẰẬạẮạẴẩắẮ” (Ằ… 660)… FẵẲẴẨấẲậắẲấě BấẲẴạẵẴ ấẴ ạẬ… ảắẮẴẲắẬ
ẦắẲ ẳẴẲạẴấầẩả ẤấẦạẵẬẴ ảắẮẳẩẤấẲạẴẩắẮẳ Ảẹ ẩẮảẬẵẤẩẮầ ạ Ấẵậậẹ ảạẰẴẵẲẩẮầ ẤấảẬạẲấẤ
ẢạẮẫẲẵẰẴảẹ ẩẮ ẴẨấ ẰạẳẴ ạẮẤ iẮẤ “ẢấẨạẶẩắẵẲ ẴẨạẴ ẩẳ ẮắẴ ẩẮảắẮẳẩẳẴấẮẴ ặẩẴẨ ạ ẳẴẲạẴấầẩả
ẤấẦạẵẬẴ ậắẴẩẶấ” (Ằ… 687)…
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T
he analysis in tẨẩẳ ảẨạẰẴấẲ ạẩậẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẬẩẮẫ ạẮẤ ẩẮẴấẲẰẬạẹ Ảấë
ẴặấấẮ ẩậẰẵẬẳẩẶấẮấẳẳě iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ảắëẨắẬẤẩẮầ… hấ ạẶạẩẬạẢẬấ ẤạẴạ Ấắấẳ
ẮắẴ ẰẲắẶẩẤấ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ ẦắẲ ạ ảạẵẳạẬ ẩẮẴấẲẰẲấẴạẴẩắẮě ạẳ ẴẨấẲấ ẩẳ Ắắ ẤẩẲấảẴ
ẴấẳẴ ẦắẲ ảạẵẳạẬ ẩẮẦấẲấẮảấě ẳẵảẨ ạẳ ạ ẮạẴẵẲạẬ ắẲ ẬạẢắẲạẴắẲẹ ấẸẰấẲẩậấẮẴě ẩẮẳẴẲẵậấẮẴẳ
ắẲ ấẸảẬẵẳẩắẮ ẲấẳẴẲẩảẴẩắẮ… hấ ẩẤấẮẴẩiảạẴẩắẮ ẩẮ ẴẨẩẳ ạẮạẬẹẳẩẳ ạẩậẳ Ẵắ ẲấẬạẴấ ậấạẳẵẲấẳ
ắẦ ảắẲấ ẢấẨạẶẩắẵẲ Ẵắ ẨẹẰắẴẨấẳẩẳấẤ ấẸẰẬạẮạẴẩắẮẳ ẦắẲ ảắëẨắẬẤẩẮầ… hấ ẤạẴạ ạẬẬắặẳ
Ẵắ ẩẮảẬẵẤấ ạ ẢẲắạẤ ẲạẮầấ ắẦ ảắẮẴẲắẬẳě ặẩẴẨ ẩẮảắậấ ạẮẤ ấẤẵảạẴẩắẮ ấẮẴấẲẩẮầ ạẳ
ẨẩầẨấẲ ắẲẤấẲ ẰắẬẹẮắậẩạẬẳě ẴắầấẴẨấẲ ặẩẴẨ ậấạẳẵẲấẳ ắẦ ảẲấẤẩẴ ảắẮẳẴẲạẩẮẴẳě ẩẮảắậấ
ạẮẤ ấậẰẬắẹậấẮẴ ẵẮảấẲẴạẩẮẴẹě iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẩẮẤẩẶẩẤẵạẬ ẤẩẳảắẵẮẴ ẲạẴấẳ ạẮẤ
ẩậẰẵẬẳẩẶấẮấẳẳ…
hấ ậắẤấẬ ẴẨạẴ BấẲẴạẵẴ ấẴ ạẬ… (2009) ẤấẶấẬắẰ ẰẲắẶẩẤấẳ ạ ẦẲạậấặắẲẫ ẦắẲ ậẹ ạẮạë
Ậẹẳẩẳě ạẳ ẴẨấ ậắẤấẬ ẩậẰẬẩấẳ ẴẨạẴ ẩậẰẵẬẳẩẶấ ảắẮẳẵậấẲẳ ắẲ ẨắẵẳấẨắẬẤẳ ảắëẨắẬẤ ẩẦ ẴẨấẹ
ạẲấ ẳẵiảẩấẮẴẬẹ ẳấẬẦëạặạẲấ ắẦ ẴẨấẩẲ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẴấẮẤấẮảẩấẳ… ơậẰẵẬẳẩẶấẮấẳẳ
ảạẮ Ảấ ẳấấẮ ạẳ ẴẨấ ẤẲẩẶẩẮầ ẦạảẴắẲ ẢấẨẩẮẤ ảắëẨắẬẤẩẮầ ạẳ ẳắẰẨẩẳẴẩảạẴấẤ ảắẮẳẵậấẲẳě
ặẨắ ạẲấ ạẢẬấ Ẵắ ẲấạẬẩẳấ ẴẨấẩẲ ẳẨắẲẴảắậẩẮầě ặẩẳẨ Ẵắ ẶắẬẵẮẴạẲẩẬẹ ẲấẳẴẲẩảẴ ẴẨấẩẲ ẬẩằẵẩẤẩẴẹ
ẳắ ẴẨạẴ ẴẨấẹ Ấắ ẮắẴ ẨạẶấ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ Ẵắ ấẸấẲẴ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẢấẨạẶẩắẵẲ…
hấẳấ ảắẮẳẵậấẲẳ ạẲấ ẳắẰẨẩẳẴẩảạẴấẤ ẩẮ ẴẨấ ẳấẮẳấ ẴẨạẴ ẴẨấẹ ảắẲẲấảẴẬẹ ẰẲấẤẩảẴ ẴẨạẴ
ẴẨấẩẲ ẦẵẴẵẲấ ẳấẬẶấẳ ặẩẬẬ ẮắẴ ẨắẮắẵẲ ẴẨấ ẰẲấẦấẲấẮảấẳ ắẦ ẴẨấẩẲ ẰẲấẳấẮẴ ẳấẬẶấẳ: ẩẦ ảắẮë
ẳẵậấẲẳ ẳẵfấẲ ẦẲắậ ạ ẤẵạẬëẳấẬẦ ẤẩảẨắẴắậẹě ẨấẮảấ ạẲấ ẴấậẰẴấẤ Ẵắ ảắẮẳẵậấ ạầạẩẮẳẴ
ẴẨấẩẲ ẢấẴẴấẲ iẮạẮảẩạẬ ẪẵẤầấậấẮẴě ạẮẤ ẲấạẬẩẳấ ẴẨấẩẲ ẩẮẮấẲëẳấẬẦ ảắẮlẩảẴě ẴẨấẹ ậẩầẨẴ
ẤấẬẩẢấẲạẴấẬẹ ẨắẬẤ ắẵẴẳẴạẮẤẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấẳ ẩẮ ắẲẤấẲ Ẵắ ẬẩậẩẴ ẴẨấẩẲ
ắẰẰắẲẴẵẮẩẴẹ Ẵắ ảắẮẳẵậấ ẩậẰẵẬẳẩẶấẬẹ…
ơẮ ẴẨấ UKě ẳạẶẩẮầẳ ẢạẬạẮảấẳ ảạẮẮắẴ Ảấ ấạẳẩẬẹ ẵẳấẤ ẦắẲ ẴẲạẮẳạảẴẩắẮ ẰẵẲẰắẳấẳě ẩ…ấ…
ẴẨấẲấ ẩẳ ẴẹẰẩảạẬẬẹ ạ ẤấẬạẹ ắẦ ạẴ ẬấạẳẴ ạ Ầấặ ẨắẵẲẳ Ẵắ ạ Ầấặ Ấạẹẳ ẵẮẴẩẬ ẳạẶẩẮầẳ ẢạẬạẮảấẳ
ảạẮ Ảấ ạảảấẳẳấẤ… hẵẳě Ảẹ ậạẫẩẮầ ắẮấ’ẳ ẳạẶẩẮầẳ Ậấẳẳ ạảảấẳẳẩẢẬấ ạẮẤ ẰấẲảấẩẶẩẮầ
ẳạẶẩẮầẳ ạẳ ẮắẮëẳẰấẮẤạẢẬấ ẦắẲ ẩậậấẤẩạẴấ ảắẮẳẵậẰẴẩắẮě ảắẮẳẵậấẲẳ ậẩẮẩậẩẳấ ẴẨấẩẲ
ẶẵẬẮấẲạẢẩẬẩẴẹ ắẦ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ Ảẹ ậạẩẮẴạẩẮẩẮầ ẲấẶắẬẶẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ
ẤấẢẴ ẳẩậẵẬẴạẮấắẵẳẬẹ ặẩẴẨ ẳạẶẩẮầẳ… FắẬẬắặẩẮầ ẴẨẩẳ ạẲầẵậấẮẴạẴẩắẮ ảắëẨắẬẤẩẮầ ẩẳ
ẴẨấẮ ạ ậấạẮẳ ắẦ ảắẮẳẵậấẲẳ ẰẲắẴấảẴẩẮầ ẴẨấậẳấẬẶấẳ ạầạẩẮẳẴ ẴẩậấëẩẮảắẮẳẩẳẴấẮảẹ ẩẮ
ẴẨấẩẲ ắặẮ ẤấảẩẳẩắẮ ậạẫẩẮầ ạẮẤ ẩẳ ạảẴẵạẬẬẹ ạ ẲấẳẰắẮẳấ ắẦ ẳắẰẨẩẳẴẩảạẴấẤ ảắẮẳẵậấẲẳ
Ẵắ ẴẨấ ẲấạẬẩẳạẴẩắẮ ắẦ ẴẨấẩẲ ẤẵạẬëẳấẬẦ ẤẩảẨắẴắậẹ ạẮẤ ẴẨấẩẲ ẳẵẢẳấằẵấẮẴ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤẩẮầ ẴấẮẤấẮảẩấẳ…
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he analysis is ảắẮẤẵảẴấẤ Ảẹ ẤẲạặẩẮầ ẤạẴạ ẦẲắậ ẴẨấ ưắẵGắẶ DấẢẴ ťẲạảẫấẲ ẳẵẲë
Ặấẹ ắẦ ẨắẵẳấẨắẬẤ iẮạẮảấẳ ẦẲắậ ẴẨấ SấẰẴấậẢấẲ 2010 ặạẶấ ặẨẩảẨ ẩẳ ạẬẳắ ẵẳấẤ
ẩẮ GạẴẨấẲầắắẤ (2012) ạẮẤ DẩẳẮấẹ & GạẴẨấẲầắắẤ (2013)… hấ DấẢẴ ťẲạảẫấẲ ẩẳ ạ
ằẵạẲẴấẲẬẹ ảẲắẳẳëẳấảẴẩắẮạẬ ẳẵẲẶấẹ ắẦ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạậẰẬấ ắẦ ạẰẰẲắẸẩậạẴấẬẹ 2ě500
UK ẨắẵẳấẨắẬẤẳ ạẮẤ ẩẳ ảắẮẤẵảẴấẤ Ặẩạ ẴẨấ ẩẮẴấẲẮấẴ… ơẮẴấẲẶẩấặấẤ ẨắẵẳấẨắẬẤẳ ạẲấ
ẲạẮẤắậẬẹ ẤẲạặẮ ẦẲắậ ưắẵGắẶ’ẳ ẰạẮấẬ ắẦ 350ě000 ẨắẵẳấẨắẬẤẳ ạẮẤ ấạảẨ ặạẶấ ẩẳ
ẲấẰấạẴấẤ ắẮ ạ ẦẲấẳẨ ảẲắẳẳëẳấảẴẩắẮạẬ ẳạậẰẬấ… HắẵẳấẨắẬẤẳ ẲấảấẩẶấ ạ ẳậạẬẬ Ầấấ ạẮẤ
ưắẵGắẶ ậạẫấẳ ẳẰấảẩạẬ ẰẲắẶẩẳẩắẮẳ ẦắẲ ẮắẮëẩẮẴấẲẮấẴ ẵẳấẲẳ Ẵắ ấẮẳẵẲấ ẴẨấ ẳẵẲẶấẹấẤ
ẳạậẰẬấ ẩẳ ẲấẰẲấẳấẮẴạẴẩẶấ ắẦ ẴẨấ ẰắẰẵẬạẴẩắẮ…
hấ ẳẵẲẶấẹ ẩẮảẬẵẤấẳ ạẰẰẲắẸẩậạẴấẬẹ 85 ằẵấẳẴẩắẮ ặẨẩảẨ ảắẶấẲ ẴắẰẩảẳ ẩẮ ẨắẵẳấẨắẬẤ
iẮạẮảấ ặẩẴẨ ẤấẴạẩẬấẤ iẮạẮảẩạẬ ẰẲắẤẵảẴ ẵẳấě ẤấậắầẲạẰẨẩảẳě ấẤẵảạẴẩắẮě ẨắẵẳẩẮầ
ạẮẤ ẬạẢắẵẲ ậạẲẫấẴ ẳẴạẴẵẳ… ơẮ ạẤẤẩẴẩắẮ Ẵắ ẴẨấẳấ ẴẨấ ẳẵẲẶấẹ ẩẮảẬẵẤấẳ ạ ẳấẲẩấẳ ắẦ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ẲấẬạẴẩẮầ Ẵắ ảắẮảấẰẴẳ ẩẮ ảắẮẳẵậấẲẳ ảẲấẤẩẴ ạẮẤ iẮạẮảẩạẬ
ẢấẨạẶẩắẵẲ… ơ ảắậẰạẲấ ẲấẳẵẬẴẳ ẦẲắậ ẴẨấ ẳạậẰẬấ ặẩẴẨ ẲấẳẵẬẴẳ ẦẲắậ ắẴẨấẲ ẳẵẲẶấẹẳě
ặẨấẲấ ạẰẰẬẩảạẢẬấě ẩẮ ắẲẤấẲ Ẵắ ẨẩầẨẬẩầẨẴ ẴẨấ ằẵạẬẩẴẹ ắẦ ẴẨấ ẤạẴạ…
ơ Ắắặ ẤấẳảẲẩẢấ ẤạẴạ ẲấầạẲẤẩẮầ ẴẨấ ậấạẳẵẲấẳ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẬẩằẵẩẤ ẳạẶẩẮầẳě
ảắẮẳẵậấẲ ảẲấẤẩẴ ạẮẤ ẳấẬẦëảắẮẴẲắẬ ẩẮ ậắẲấ ẤấẴạẩẬ…
3.1.1 Measures of Financial Literacy
ơẮ ắẲẤấẲ Ẵắ ậấạẳẵẲấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẴẨẲấấ ẴấẳẴëẢạẳấẤ ậấạẳẵẲấẳ ặấẲấ ẩẮẴẲắẤẵảấẤ Ẵắ
ẴẨấ ẳẵẲẶấẹ ẴẨạẴ ạẩậ Ẵắ ậấạẳẵẲấ Ấebt literacyě ặẨẩảẨ ẩẳ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳẰấảẩiảạẬẬẹ
ảắẮảấẲẮấẤ ặẩẴẨ ẴẨấ ảắẳẴ ắẦ ảẲấẤẩẴ… hấ ẴẨẲấấ ằẵấẳẴẩắẮẳ ẩẮ ẴẨẩẳ ẳẵẲẶấẹ ạẲấ ẢạẳấẤ ắẮ
ẴẨắẳấ ẵẳấẤ ẩẮ ạ ẳẴẵẤẹ ắẦ US ảắẮẳẵậấẲẳ Ảẹ LẵẳạẲẤẩ & ťẵẦạẮắ (2009)… hấẳấ ẴấẳẴ
ẲấẳẰắẮẤấẮẴẳ’ ạẢẩẬẩẴẹ Ẵắ ậạẫấ ạ ẳẩậẰẬấ ẩẮẴấẲấẳẴ ảạẬảẵẬạẴẩắẮě Ẵắ ẵẮẤấẲẳẴạẮẤ ẩẮẴấẲấẳẴ
ảắậẰắẵẮẤẩẮầě ạẮẤ Ẵắ ấẶạẬẵạẴấ ẴẨấ ẩậẰạảẴ ắẦ ậẩẮẩậẵậ ẰạẹậấẮẴẳ ắẮ ạ ảẲấẤẩẴ ảạẲẤ
ảắẮẴẲạảẴ…
hấ ẬẩẴấẲạẴẵẲấ Ẩạẳ ẤắảẵậấẮẴấẤ ẴẨạẴ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẴẨấẳấ ảắẮảấẰẴẳ ẩẳ ẴẹẰẩảạẬẬẹ
Ậắặ ẩẮ ẴẨấ ẰắẰẵẬạẴẩắẮ… Lạảẫ ắẦ ẵẮẤấẲẳẴạẮẤẩẮầ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ẬắặấẲ ẰạẲẴẩảẩẰạẴẩắẮ
ẩẮ ẰẲẩẶạẴấ ẲấẴẩẲấậấẮẴ ẳạẶẩẮầ ẰẬạẮẮẩẮầ ắẲ ẳẴắảẫ ậạẲẫấẴ ẩẮẶấẳẴậấẮẴẳ ạẮẤ ặẩẴẨ ạ
ẨẩầẨấẲ ẬẩẫấẬẩẨắắẤ ắẦ ẤấẢẴ ẲấẰạẹậấẮẴ ẰẲắẢẬấậẳ (LẵẳạẲẤẩ & ŕẩẴảẨấẬẬě 2007ğ ZạẮ
RắắẩẪ ấẴ ạẬ…ě 2011ạěẢğ GạẴẨấẲầắắẤě 2012ğ DẩẳẮấẹ & GạẴẨấẲầắắẤě 2013)…
hấ ằẵấẳẴẩắẮẳ ặấẲấ ảắẮẳẴẲẵảẴấẤ ẵẳẩẮầ ạ ậẵẬẴẩẰẬấëảẨắẩảấ ẦắẲậạẴ… śẮẬẹ ẴẨấ
iẲẳẴ ằẵấẳẴẩắẮ ẲấằẵẩẲấẳ ạ ẳẩậẰẬấ ẰấẲ ảấẮẴ ảạẬảẵẬạẴẩắẮ Ẵắ ẤẩẳảẲẩậẩẮạẴấ ẢấẴặấấẮ Ẵặắ
ảẨắẩảấẳě ạẮẳặấẲẳ ẩẮ ẴẨấ ắẴẨấẲ ằẵấẳẴẩắẮẳ ảạẮ Ảấ ẤấẲẩẶấẤ Ặẩạ ấẬẩậẩẮạẴẩắẮ…
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he irst ằẵấẳẴẩắẮ ẴấẳẴẳ ẴẨấ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẩẮẴấẲấẳẴ ẲạẴấẳ:
1… ‘CẨấẲẹẬ ắặấẳ £1ě000 ắẮ ẨấẲ ẢạẮẫ ắẶấẲẤẲạt ạẮẤ ẴẨấ ẩẮẴấẲấẳẴ ẲạẴấ ẳẨấ ẩẳ
ảẨạẲầấẤ ẩẳ 15% ẰấẲ ẹấạẲ… ơẦ ẳẨấ ẤẩẤẮ’Ẵ Ằạẹ ạẮẹẴẨẩẮầ ắfě ạẴ ẴẨẩẳ ẩẮẴấẲấẳẴ ẲạẴấě





– Dắ ẮắẴ ẫẮắặ
hấ ẳấảắẮẤ ằẵấẳẴẩắẮ ấẸạậẩẮấẳ ẴẨấ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẩẮẴấẲấẳẴ ảắậẰắẵẮẤẩẮầ:
2… ‘SạẲạẨ ắặấẳ £1ě000 ắẮ ẨấẲ ảẲấẤẩẴ ảạẲẤ ạẮẤ ẴẨấ ẩẮẴấẲấẳẴ ẲạẴấ ẳẨấ ẩẳ ảẨạẲầấẤ
ẩẳ 20% ẰấẲ ẹấạẲ ảắậẰắẵẮẤấẤ ạẮẮẵạẬẬẹ… ơẦ ẳẨấ ẤẩẤẮ’Ẵ Ằạẹ ạẮẹẴẨẩẮầ ắfě ạẴ
ẴẨẩẳ ẩẮẴấẲấẳẴ ẲạẴấě Ẩắặ ậạẮẹ ẹấạẲẳ ặắẵẬẤ ẩẴ Ẵạẫấ ẦắẲ ẴẨấ ạậắẵẮẴ ẳẨấ ắặấẳ Ẵắ
ẤắẵẢẬấŚ’
– Lấẳẳ ẴẨạẮ 5 ẹấạẲẳ
– BấẴặấấẮ 5 ạẮẤ 10 ẹấạẲẳ
– ŕắẲấ ẴẨạẮ 10 ẹấạẲẳ
– Dắ ẮắẴ ẫẮắặ
hấ ẴẨẩẲẤ ằẵấẳẴẩắẮ ạẳẫẳ Ẵắ ảắậẰạẲấ ẴẨấ ậắẮẴẨẬẹ ẰạẹậấẮẴẳ ắẦ ảẲấẤẩẴ ặẩẴẨ ạ iẸấẤ
Ầấấ ạầạẩẮẳẴ ạẮ ạẮẮẵạẬ ẰấẲảấẮẴạầấ ẲạẴấ:
3… ‘DạẶẩẤ Ẩạẳ ạ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ ắẦ £3ě000 ạẴ ạẮ AẮẮẵạẬ PấẲảấẮẴạầấ RạẴấ ắẦ
12% (ắẲ 1% ẰấẲ ậắẮẴẨ)… Hấ ậạẫấẳ ẰạẹậấẮẴẳ ắẦ £30 ẰấẲ ậắẮẴẨ ạẮẤ Ấắấẳ ẮắẴ
ầạẩẮ ạẮẹ ảẨạẲầấẳ ắẲ ạẤẤẩẴẩắẮạẬ ẳẰấẮẤẩẮầ ắẮ ẴẨấ ảạẲẤ… Hắặ ẬắẮầ ặẩẬẬ ẩẴ Ẵạẫấ
Ẩẩậ Ẵắ Ằạẹ ắf ẴẨẩẳ ẤấẢẴŚ’
– Lấẳẳ ẴẨạẮ 5 ẹấạẲẳ
– BấẴặấấẮ 5 ạẮẤ 10 ẹấạẲẳ
– ŕắẲấ ẴẨạẮ 10 ẹấạẲẳ
– NắẮấ ắẦ ẴẨấ ạẢắẶấě Ẩấ ặẩẬẬ ảắẮẴẩẮẵấ Ẵắ Ảấ ẩẮ ẤấẢẴ
– Dắ ẮắẴ ẫẮắặ
hấ ẮẵậẢấẲ ắẦ ảắẲẲấảẴ ạẮẳặấẲẳ ẩẳ ẵẳấẤ Ẵắ ảẲấạẴấ ạ ẳảắẲấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹě
ẲạẮầẩẮầ ẦẲắậ 0–3…
3.1.2 Measures of Self-Control and Time Preference
SẴẵẤẩấẳ ẩẮẶấẳẴẩầạẴẩẮầ Ẵẩậấ ẰẲấẦấẲấẮảấẳ ẩẮ ẩẮẤẩẶẩẤẵạẬ ảẨắẩảấ ạẲấ ẴẹẰẩảạẬẬẹ ảắẮảấẲẮấẤ
ặẩẴẨ ặẨấẴẨấẲ ẩẮẤẩẶẩẤẵạẬẳ ẰẲấẦấẲ ẳậạẬẬ ẲấặạẲẤẳ Ắắặ ắẲ ẬạẲầấ ẲấặạẲẤẳ ẩẮ ẴẨấ Ầẵë
ẴẵẲấ… EẸẰấẲẩậấẮẴạẬ ấảắẮắậẩẳẴẳ ẵẳấ ẩẮảấẮẴẩẶẩẳấẤ ảẨắẩảấ Ẵạẳẫẳ ặẨấẲấ ẳẵẢẪấảẴẳ ạẲấ
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presented ặitẨ ẢẩẮạẲẹ ảẨắẩảấẳ ẢấẴặấấẮ ẳắắẮấẲ ẳậạẬẬấẲ ạậắẵẮẴẳ ắẲ ẬạẴấẲ ẢẵẴ ẬạẲầấẲ
ạậắẵẮẴẳ… hẩẳ ạẬẬắặẳě ẦắẲ ấẸạậẰẬấě Ẵắ ảắẮẳẴẲẵảẴ δëβ ẰạẲạậấẴấẲẳ Ẵắ ẤẩẳẴẩẮầẵẩẳẨ
ẢấẴặấấẮ ẬẩẮấạẲ (ẴẩậấëảắẮẳẩẳẴấẮẴ) ẤẩẳảắẵẮẴẩẮầ (ẴẨấ δ ẰạẲẴ) ạẮẤ ẰẲấẳấẮẴ Ảẩạẳ (Ẵẩậấ
ẩẮảắẮẳẩẳẴấẮảẹě ẴẨấ β ẰạẲẴ)… Sấấ FẲấẤấẲẩảẫ ấẴ ạẬ… (2002) ẦắẲ ạ ẲấẶẩấặ…
ơẴ ẩẳ ắtấẮ ẮắẴ ẦấạẳẩẢẬấ Ẵắ ẩẮảẬẵẤấ ẴẨấẳấ ảắậẰẬấẸ ậấạẳẵẲấẳ ẩẮẴắ ẲấẰẲấẳấẮẴạẴẩẶấ
ẳẵẲẶấẹẳě ẨấẮảấ ẴẨấ ẲấằẵẩẲấậấẮẴ ẦắẲ ẰẲắẸẹ ẩẮẳẴẲẵậấẮẴẳ… hấ ẩẮẳẴẲẵậấẮẴ ơ ẵẳấ Ẵắ
ấẬẩảẩẴ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ ắẮ ẴẨấ ẰạẲẴ ắẦ ẴẨấ ẲấẳẰắẮẤấẮẴ ẩẮ ẴẨấ ẳẵẲẶấẹ ẵẳấẳ ạ LẩẫấẲẴ
ẳảạẬấ ẲấẳẰắẮẳấ Ảẹ ặẨẩảẨ ẩẮẤẩẶẩẤẵạẬẳ ạẳẳắảẩạẴấ ắẲ ẤẩẳạẳẳắảẩạẴấ ẴẨấậẳấẬẶấẳ ặẩẴẨ ạ
ẳẨắẲẴ ẳẴạẴấậấẮẴ ặẨẩảẨ ẤấẳảẲẩẢấẳ ẩậẰẵẬẳẩẶấ ẢấẨạẶẩắẵẲ… hẩẳ ạẰẰẲắạảẨ ẩẳ ẤấẰấẮẤấẮẴ
ẵẰắẮ ẳấẬẦëạặạẲấẮấẳẳ ắẮ ẴẨấ ẰạẲẴ ắẦ ẴẨấ ẲấẳẰắẮẤấẮẴ… SấẬẦëạặạẲấẮấẳẳ ắẦ ẳấẬẦëảắẮẴẲắẬ
ẰẲắẢẬấậẳ ẩẳ ảấẮẴẲạẬ Ẵắ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ảắëẨắẬẤ ạẳ ạ ậấạẮẳ ắẦ ẲấầẵẬạẴẩẮầ
ẴẨấẩẲ ắặẮ ẢấẨạẶẩắẵẲ ạẳ ẤẩẳảẵẳẳấẤ ẩẮ SấảẴẩắẮ 2…2…3… ZẩẳảẨấẲ ấẴ ạẬ… (2013) ẳẨắặ ẴẨạẴ
ẳẨắẲẴ ẳẵẲẶấẹ ẩẮẳẴẲẵậấẮẴẳ ẳẩậẩẬạẲ ẴẨấ ắẮấ ẢấẬắặě ạẲấ ạẢẬấ Ẵắ ẰẲấẤẩảẴ ẢấẨạẶẩắẵẲ…
hấẹ ẶạẬẩẤạẴấ ẴẨấẳấ ẰẲắẸẩấẳ Ảẹ ẩẮẶẩẴẩẮầ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳẵẢëẳạậẰẬấ ắẦ ẲấẳẰắẮẤấẮẴẳ
Ẵắ ạ ẬạẲầấ ẳẵẲẶấẹ Ẵắ ẰạẲẴẩảẩẰạẴấ ẩẮ ạẮ ẩẮẴấẲëẴấậẰắẲạẬ ảẨắẩảấ ấẸẰấẲẩậấẮẴ ắẦ ẴẨấ
‘ẳậạẬẬấẲëẳắắẮấẲ’ Ặẳ ‘ẬạẲầấẲëẬạẴấẲ’ ẴẹẰấ… RấẳẵẬẴẳ ẩẮẤẩảạẴấ ẴẨạẴ ẴẨấ ẰẲắẸẹ ẳẴạẴấậấẮẴ ẩẳ
ạẢẬấ Ẵắ ẳẩầẮẩiảạẮẴẬẹ ẰẲấẤẩảẴ ẢấẨạẶẩắẵẲ ẩẮ ạẮ ẩẮảấẮẴẩẶấëảắậẰạẴẩẢẬấ ảẨắẩảấ Ẵạẳẫ…
hấ ẩậẰẵẬẳẩẶấẮấẳẳ ẳẴạẴấậấẮẴ ẩẮảẬẵẤấẤ ẩẮ ẴẨấ ẳẵẲẶấẹ ặạẳ:
– ‘ơ ạậ ẩậẰẵẬẳẩẶấ ạẮẤ ẴấẮẤ Ẵắ Ảẵẹ ẴẨẩẮầẳ ấẶấẮ ặẨấẮ ơ ảạẮ’Ẵ ẲấạẬẬẹ ạfắẲẤ ẴẨấậ’
(ạ) AầẲấấ ẳẴẲắẮầẬẹ (Ả) ťấẮẤ Ẵắ ạầẲấấ
(ả) NấẩẴẨấẲ ạầẲấấ ẮắẲ ẤẩẳạầẲấấ (Ấ) ťấẮẤ Ẵắ ẤẩẳạầẲấấ
(ấ) DẩẳạầẲấấ ẳẴẲắẮầẬẹ (Ầ) Dắ ẮắẴ ẫẮắặ
ťắ ảẲấạẴấ ạ ậấạẳẵẲấ ắẦ ẩậẰẵẬẳẩẶấẮấẳẳě ẴẨấ LẩẫấẲẴ ẳảạẬấ ẲấẳẰắẮẳấ ẩẳ ẴẲạẮẳẦắẲậấẤ
Ẵắ ạẮ ẩẮẤẩảạẴắẲ ẶạẲẩạẢẬấ Ảẹ ạẳẳẩầẮẩẮầ ạ ẶạẬẵấ ắẦ ắẮấ ẩẦ ẴẨấ ẲấẳẰắẮẤấẮẴ ạẮẳặấẲẳ
‘ạầẲấấ ẳẴẲắẮầẬẹ’ ắẲ ‘ẴấẮẤ Ẵắ ạầẲấấ’ ạẮẤ ạ ẶạẬẵấ ắẦ zấẲắ ắẴẨấẲặẩẳấ…
hấ ạẳẳẵậẰẴẩắẮ ẲấầạẲẤẩẮầ ẳấẬẦëạặạẲấẮấẳẳ ẩẳ ẳẵẰẰắẲẴấẤ Ảẹ AậấẲẩẫẳ ấẴ ạẬ… (2003)
ạẮẤ AậấẲẩẫẳ ấẴ ạẬ… (2007) ặẨắ ẳẨắặ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ạẲấ ặẩẬẬẩẮầ ạẮẤ ạẢẬấ Ẵắ ẳấẬẦë
ẩẤấẮẴẩẦẹ ẴẲạẩẴẳ ẲấẬạẴấẤ Ẵắ ẳẵẢắẰẴẩậạẬ ấảắẮắậẩả ẢấẨạẶẩắẵẲ ẩẮ ẨẹẰắẴẨấẴẩảạẬě ẳảấẮạẲẩắë
ẢạẳấẤ ằẵấẳẴẩắẮẳ… ơẮ AậấẲẩẫẳ ấẴ ạẬ… (2003)ě ẲấẳẰắẮẤấẮẴẳ ạẲấ ạẳẫấẤ Ẵắ ạẳẳắảẩạẴấ
ẴẨấậẳấẬẶấẳ ặẩẴẨ ẨẹẰắẴẨấẴẩảạẬ ẳẴạẴấậấẮẴẳ ẲấẬạẴấẤ Ẵắ ẰẲắẤẵảẩẮầ ạẮẤ ạẤẨấẲẩẮầ Ẵắ
iẮạẮảẩạẬ ẰẬạẮẮẩẮầě ạẮẤ ẴẨấ ạẵẴẨắẲẳ ẳẨắặ ẴẨạẴ ẴẨắẳấ ẴẨạẴ ẳấẬẦëẩẤấẮẴẩẦẹ ạ ẨẩầẨấẲ
‘ẰẲắẰấẮẳẩẴẹ Ẵắ ẰẬạẮ’ ạảảẵậẵẬạẴấ ậắẲấ ặấạẬẴẨ… ơẮ ạ ẳẩậẩẬạẲ ẦạẳẨẩắẮě AậấẲẩẫẳ ấẴ ạẬ…
(2007) ậấạẳẵẲấ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ ẤẩẲấảẴẬẹ Ảẹ ạẳẫẩẮầ ẲấẳẰắẮẤấẮẴẳ ẨẹẰắẴẨấẴẩảạẬ
ẳảấẮạẲẩắ ằẵấẳẴẩắẮẳ ẲấầạẲẤẩẮầ ẴẨấẩẲ (ẰấẲẳắẮạẬ) ắẰẴẩậạẬ ạẬẬắảạẴẩắẮ ắẦ ẲấẳẴạẵẲạẮẴ
ẶắẵảẨấẲẳ ắẶấẲ ạ 2 ẹấạẲ ẰấẲẩắẤ ạẮẤ ạẳẫẩẮầ ẴẨấậ ẩẦ ẴẨấẹ ấẸẰấảẴ Ẵắ ẤấẰạẲẴ ẦẲắậ ẴẨấẩẲ
ẩẤấạẬ ạẬẬắảạẴẩắẮ… hấ ạẵẴẨắẲẳ iẮẤ ẴẨạẴ ẳẵẢẪấảẴẳ ẴẨạẴ ạẲấ ặẩẬẬẩẮầ ạẮẤ ạẢẬấ Ẵắ ẳấẬẦë
ẩẤấẮẴẩẦẹ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ ẨạẶấ ậắẲấ ẤẩiảẵẬẴẹ ảắậậẩẴẴẩẮầ Ẵắ ảắẮẳẵậẰẴẩắẮë
ẳạẶẩẮầ ảẨắẩảấẳě ạẮẤ ẴẨạẴ ẴẨắẳấ ặẩẴẨ ậắẲấ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ ạảảẵậẵẬạẴấ Ậấẳẳ
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inancial net ặắẲẴẨ…
hấ ẳẵẲẶấẹ ạẬẳắ ảắẮẴạẩẮẳ ạ ẳấẰạẲạẴấ ằẵấẳẴẩắẮ ắẮ ẲấẳẰắẮẤấẮẴ ẳẰấẮẤẩẮầ ẢấẨạẶë
ẩắẵẲ ẲấẬạẴẩẮầ Ẵắ Ẵẩậấ ẰẲấẦấẲấẮảấ ẦắẲ ảắẮẳẵậẰẴẩắẮ… ơ ẵẳấ ẲấẳẰắẮẳấẳ Ẵắ ẴẨẩẳ ằẵấẳẴẩắẮ
Ẵắ ẩẤấẮẴẩẦẹ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẢấẨạẶẩắẵẲ Ấẵấ Ẵắ Ậạảẫ ắẦ ẳấẬẦëảắẮẴẲắẬ (Ẵẩậấ ẩẮảắẮë
ẳẩẳẴấẮảẹ) ẦẲắậ ạ ẳẴẲắẮầ ẰẲấẦấẲấẮảấ ắẮ ẮấạẲëẴấẲậ ảắẮẳẵậẰẴẩắẮ (Ẵẩậấ ẰẲấẦấẲấẮảấ)…
ơ ẬạẢấẬ ẴẨẩẳ ằẵấẳẴẩắẮ ‘ẨấạẶẹ ẤẩẳảắẵẮẴấẲ’ě ạầạẩẮ ạẳẳẩầẮẩẮầ ạ ẶạẬẵấ ắẦ ắẮấ ẩẦ ẴẨấ Ẳấë
ẳẰắẮẤấẮẴ ạẮẳặấẲẳ ‘ạầẲấấ ẳẴẲắẮầẬẹ’ ắẲ ‘ẴấẮẤ Ẵắ ạầẲấấ’ ạẮẤ ạ ẶạẬẵấ ắẦ zấẲắ ắẴẨấẲặẩẳấ:
HấạẶẹ ẤẩẳảắẵẮẴấẲ:
– ‘ơ ạậ ẰẲấẰạẲấẤ Ẵắ ẳẰấẮẤ Ắắặ ạẮẤ ẬấẴ ẴẨấ ẦẵẴẵẲấ Ẵạẫấ ảạẲấ ắẦ ẩẴẳấẬẦ ’
(ạ) AầẲấấ ẳẴẲắẮầẬẹ (Ả) ťấẮẤ Ẵắ ạầẲấấ
(ả) NấẩẴẨấẲ ạầẲấấ ẮắẲ ẤẩẳạầẲấấ (Ấ) ťấẮẤ Ẵắ ẤẩẳạầẲấấ
(ấ) DẩẳạầẲấấ ẳẴẲắẮầẬẹ (Ầ) Dắ ẮắẴ ẫẮắặ
3.1.3 Measures of Income Risk & Credit Constraints
ơẮ ạẤẤẩẴẩắẮ Ẵắ ẴẨấẳấ ằẵấẳẴẩắẮẳ ắẮ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ơ ạẬẳắ ậạẫấ ẵẳấ ắẦ
ẤạẴạ ẦẲắậ ẴẨấ ẳẵẲẶấẹ ắẮ ẩẮảắậấ Ẳẩẳẫ Ẵắ ảắẮẴẲắẬ ẦắẲ ẩẮảắậấ Ẳẩẳẫ ặẨẩảẨ ậẩầẨẴ ẩẮẤẵảấ
ẴẨấ ẨắẵẳấẨắẬẤ Ẵắ ẨắẬẤ ạẤẤẩẴẩắẮạẬ ẰẲấảạẵẴẩắẮạẲẹ ẬẩằẵẩẤ ẳạẶẩẮầẳ… ơ ậấạẳẵẲấ ẩẮảắậấ
Ẳẩẳẫ ẢạẳấẤ ắẮ ẴẨấ ẳấẬẦëẲấẰắẲẴấẤ ẬẩẫấẬẩẨắắẤ ắẦ ẲấẳẰắẮẤấẮẴẳ ẦạảẩẮầ ẵẮấậẰẬắẹậấẮẴ
ẩẮ ẴẨấ ẮấạẲ ẦẵẴẵẲấ… ơ ẬạẢấẬ ẴẨẩẳ ằẵấẳẴẩắẮ ‘ấẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ’ ạẮẤ ạẳẳẩầẮ ạ
ẶạẬẵấ ắẦ ắẮấ ẩẦ ẴẨấ ẲấẳẰắẮẤấẮẴ ạẮẳặấẲẳ ‘ẶấẲẹ ẬẩẫấẬẹ’ ắẲ ‘ẦạẩẲẬẹ ẬẩẫấẬẹ’ ạẮẤ ạ ẶạẬẵấ ắẦ
zấẲắ ắẴẨấẲặẩẳấ:
UẮấậẰẬắẹậấẮẴ Ẳẩẳẫ:
– ‘Hắặ ẬẩẫấẬẹ ắẲ ẵẮẬẩẫấẬẹ Ấắ ẹắẵ ẴẨẩẮẫ ẩẴ ẩẳ ẴẨạẴ ẹắẵ ặẩẬẬ Ảấ ậạẤấ ẲấẤẵẮẤạẮẴ
ắẲ Ảấảắậấ ẵẮấậẰẬắẹấẤ ắẶấẲ ẴẨấ ẮấẸẴ 6 ậắẮẴẨẳŚ’
(ạ) ZấẲẹ ẬẩẫấẬẹ (Ả) FạẩẲẬẹ ẬẩẫấẬẹ
(ả) NấẩẴẨấẲ ẬẩẫấẬẹ ẮắẲ ẵẮẬẩẫấẬẹ (Ấ) FạẩẲẬẹ ẵẮẬẩẫấẬẹ
(ấ) ZấẲẹ ẵẮẬẩẫấẬẹ (Ầ) Dắ ẮắẴ ẫẮắặ
ơ ạẬẳắ ẩẮảắẲẰắẲạẴấ ạ ẳấẬẦëẲấẰắẲẴấẤ ậấạẳẵẲấ ắẦ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ẮấấẤẩẮầ Ẵắ ẤẲạặ
ẵẰắẮ ảẲấẤẩẴ ẩẮ ẴẨấ ẮấạẲ ẦẵẴẵẲấě ẰắẳẳẩẢẬấ ạẮẳặấẲẳ ạẮẤ ẴẨấ ảắẤẩẮầ ắẦ ặẨẩảẨ ạẲấ ẴẨấ
ẳạậấ ạẳ ẦắẲ ẴẨấ ẵẮấậẰẬắẹậấẮẴ Ẳẩẳẫ ằẵấẳẴẩắẮ ạẢắẶấě ặẨẩảẨ ơ ẬạẢấẬ ‘ẬẩẫấẬẹ Ẵắ ẢắẲẲắặ
ậắẲấ ẩẮ ẦẵẴẵẲấ’:
BắẲẲắặẩẮầ Ẳẩẳẫ:
– ‘ơẮ ẴẨấ ẮấạẲ ẦẵẴẵẲấ Ẩắặ ẬẩẫấẬẹ ắẲ ẵẮẬẩẫấẬẹ ẩẳ ẩẴ ẴẨạẴ ẹắẵ ặẩẬẬ ẮấấẤ Ẵắ ẢắẲẲắặ
ạẮẹ ậắẲấ ậắẮấẹ ắẶấẲ ẴẨấ ẮấẸẴ 3 ậắẮẴẨẳŚ’
FẩẮạẬẬẹě ơ ảẲấạẴấ ạẮ ẩẮẤẩảạẴắẲ ậấạẳẵẲẩẮầ ẴẨấ ảẲấẤẩẴ ảắẮẳẴẲạẩẮẴẳ ạ ẨắẵẳấẨắẬẤ
Ầạảấẳ ẩẮ ắẲẤấẲ Ẵắ ẤẩẳẴẩẮầẵẩẳẨ ặẨấẴẨấẲ ảấẲẴạẩẮ ẨắẵẳấẨắẬẤẳ ạẲấ ảắẮẳẴẲạẩẮấẤ ẩẮ ẴẨấẩẲ
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ẢắẲẲắặẩẮầ ảạẰạảẩẴẹě ẩẮ ắẴẨấẲ ặắẲẤẳ ặẨấẴẨấẲ ẴẨấẹ ặạẮẴ Ẵắ Ảấ ẢắẲẲắặấẲẳ ắẲ ẩẮảẲấạẳấ
ẴẨấẩẲ ẢắẲẲắặẩẮầ ẢẵẴ Ầạảấ ấẸẴấẲẮạẬ ẲấẳẴẲẩảẴẩắẮẳ… hẩẳ Ấẵậậẹ Ẵạẫấẳ ẴẨấ ẶạẬẵấ 1 ẩẦ
ẲấẳẰắẮẤấẮẴẳ ẳẴạẴấ ấẩẴẨấẲ ắẮấ ắẦ ẴẨấ ẦắẬẬắặẩẮầ:
– ‘FẩẮạẮảẩạẬ ảẩẲảẵậẳẴạẮảấẳ ẨạẶấ ầắẴ ặắẲẳấ: ảạẮ’Ẵ ầấẴ ảẲấẤẩẴ’…
– ‘CẲấẤẩẴ ảạẲẤ ặẩẴẨẤẲạặẮ’ ắẲ ‘ảẲấẤẩẴ ẬẩậẩẴ ẲấẤẵảấẤ’ ắẲ ‘ắẶấẲẤẲạt ặẩẴẨẤẲạặẮ’…
– AẰẰẬẩấẤ ẦắẲ ạ ẰạẲẴẩảẵẬạẲ ảẲấẤẩẴ ẰẲắẤẵảẴ ạẮẤ ẴẨấ ắẵẴảắậấ ẩẳ ấẩẴẨấẲ ‘ảẲấẤẩẴ
ạậắẵẮẴ ặạẳ Ậấẳẳ ẴẨạẮ ặạẮẴấẤ’ ắẲ ‘ẴẵẲẮấẤ ẤắặẮ’…
3.1.4 Measure of Co-Holding
hấ ẤấầẲấấ ắẦ ảắëẨắẬẤẩẮầ ạậắẮầ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẳẵẲẶấẹ ẩẳ ậấạẳẵẲấẤ Ảẹ ảắậë
ẢẩẮẩẮầ ẤạẴạ ắẮ ẢạẬạẮảấẳ ắẮ ảắẮẳẵậấẲ ảẲấẤẩẴ ẰẲắẤẵảẴẳ ặẩẴẨ ẤạẴạ ắẮ ẬẩằẵẩẤ ẳạẶẩẮầẳ…
hấ ẳẵẲẶấẹ ẤạẴạ ảắẮẴạẩẮẳ ẩẮẤẩẶẩẤẵạẬ ẢạẬạẮảấẳ ắẮ ẴẨấ ẦẵẬẬ ẲạẮầấ ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴ
ẰẲắẤẵảẴẳ ẨấẬẤ Ảẹ ẴẨấ ẨắẵẳấẨắẬẤ… RấẳẰắẮẤấẮẴẳ ặấẲấ ạẳẫấẤ Ẵắ ẳẴạẴấ ẴẨấ ẶạẬẵấ ắẦ
ắẵẴẳẴạẮẤẩẮầ ẤấẢẴ ẦắẲ ấạảẨ ẰẲắẤẵảẴě ấẸảẬẵẤẩẮầ ẢạẬạẮảấẳ ặẨẩảẨ ặắẵẬẤ Ảấ ẲấẰạẩẤ
ặẩẴẨẩẮ ẴẨấ ảẵẲẲấẮẴ ẰạẹậấẮẴ ẰấẲẩắẤ ẳẵảẨ ạẳ ẢạẬạẮảấẳ ắẮ ảẲấẤẩẴ ạẮẤ ẳẴắẲấ ảạẲẤẳ
ặẨẩảẨ ặắẵẬẤ Ảấ ảẬấạẲấẤ ẢấẦắẲấ ẩẮẴấẲấẳẴ ặạẳ Ấẵấ… ơ ẳẵậ ẴẨấ ẶạẬẵấ ắẦ ẩẮẤẩẶẩẤẵạẬ
ẢạẬạẮảấẳ ắẮ ấạảẨ ảắẮẳẵậấẲ ảẲấẤẩẴ ẰẲắẤẵảẴ Ẵắ ầẩẶấ ạ ẶạẬẵấ ẦắẲ ẴắẴạẬ ắẵẴẳẴạẮẤẩẮầ
ảắẮẳẵậấẲ ảẲấẤẩẴ…
hấ ậấạẳẵẲấ ắẦ ẳạẶẩẮầ ẩẳ ạ ẳấẬẦëẲấẰắẲẴấẤ ậấạẳẵẲấ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ẢạẳấẤ ắẮ ạ
ẳẰấảẩiả ẳẵẲẶấẹ ằẵấẳẴẩắẮ… ơ ẵẳấ ẴẨẩẳ ạẰẰẲắạảẨ Ảấảạẵẳấě ẦắẲ ẴẨấ ẰẵẲẰắẳấ ắẦ ẳẴẵẤẹẩẮầ
ảắëẨắẬẤẩẮầě ẴẨấ ẩẮẴấẲấẳẴ ẩẳ ẩẮ ẴẨấ ẬấẶấẬ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẶạẩẬạẢẬấ Ẵắ ẴẨấ ẨắẵẳấẨắẬẤ
ặẨẩảẨ ảắẵẬẤ Ảấ ẵẳấẤ Ẵắ Ằạẹ ẤắặẮ ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấẳ… DấẴạẩẬấẤ ẤạẴạ ắẮ
ẳạẶẩẮầẳ ạẮẤ ẩẮẶấẳẴậấẮẴẳ Ảẹ ẰẲắẤẵảẴ ẩẳ ẮắẴ ạẶạẩẬạẢẬấ ẩẮ ẴẨấ ẳẵẲẶấẹ… hấ ẴắẴạẬ ẶạẬẵấ
ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ơ ẵẳấ ẩẳ ẤấẲẩẶấẤ ẦẲắậ ạ ẳẵẲẶấẹ ằẵấẳẴẩắẮ ẩẮ ặẨẩảẨ ẲấẳẰắẮẤấẮẴẳ
ặấẲấ ạẳẫấẤ Ẵắ ẳẴạẴấ ẴẨấ ẶạẬẵấ ắẦ ẴẨấẩẲ ẮắẮëẰấẮẳẩắẮ ẳạẶẩẮầẳ ặẨẩảẨ ảắẵẬẤ Ảấ ạảảấẳẳấẤ
ấạẳẩẬẹ:
– ‘Hắặ ậẵảẨ Ấắ ẹắẵ [ạẮẤ ẹắẵẲ ẰạẲẴẮấẲ] ẨạẶấ ẩẮ ẬẩằẵẩẤ ẳạẶẩẮầẳŚ hấẳấ ạẲấ
ẳạẶẩẮầẳ ẴẨạẴ ảắẵẬẤ ấạẳẩẬẹ Ảấ ẵẳấẤ ẩẮ ạẮ ấậấẲầấẮảẹ ạẮẤ ạẲấ ẮắẴ ẴẩấẤ ẵẰ ẩẮ ạ
ẰấẮẳẩắẮ ắẲ ẬắẮầ ẴấẲậ ẳạẶẩẮầẳ ẰẲắẤẵảẴ…’
hẩẳ ằẵấẳẴẩắẮ ẩẳ ẤấẳẩầẮấẤ Ẵắ ẩẤấẮẴẩẦẹ ẲấẶắẬẶẩẮầ iẮạẮảẩạẬ ạẳẳấẴẳ Ảẹ ẴẨấ ẰẨẲạẳấ
‘ẳạẶẩẮầẳ’ ạẮẤ ẮắẴ ẤấẰắẳẩẴë ắẲ ảẵẲẲấẮẴ ạảảắẵẮẴ ẢạẬạẮảấẳ ẨấẬẤ ẢấẴặấấẮ ẳạẬạẲẹŋẢấẮấiẴ
ẰạẹậấẮẴ ẰấẲẩắẤẳ… hấ ẶạẬẵấ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ơ ẵẳấ ẩẳ ẢạẳấẤ ắẮ ẴẨấ ẲấẳẰắẮẤấẮẴẳ’
ắặẮ ẪẵẤầậấẮẴ ạẢắẵẴ ẴẨấ ẬẩằẵẩẤẩẴẹ ắẦ ẴẨấẩẲ ẳạẶẩẮầẳ ạẮẤ ẩẮẶấẳẴậấẮẴẳ… hấ ẵẳấ ắẦ
‘ấậấẲầấẮảẹ ẦẵẮẤẳ’ ạẳ ạ ậấạẳẵẲấ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ Ẩạẳ ẢấấẮ ảắẮảấẰẴẵạẬẩẳấẤ Ảẹ
JắẨẮẳắẮ & ûẩẤẤắặẳ (1985)ě ặẨắ ẤấiẮấ ẩẴ ạẳ ẶấẲẹ ẬẩằẵẩẤ ạẳẳấẴẳ ẩẮảẬẵẤẩẮầ ậắẮấẹ
ậạẲẫấẴ ẦẵẮẤẳě ẳạẶẩẮầẳë ạẮẤ ảẨấảẫẩẮầ ạảảắẵẮẴẳ… hẩẳ ẤấiẮẩẴẩắẮ ẩẳ ẴẨấ Ảạẳẩẳ ẦắẲ
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liằẵẩẤ ẳạẶẩẮầẳ ẩẮ ẨắẵẳấẨắẬẤ ẳẵẲẶấẹẳ ẳẵảẨ ạẳ ẴẨấ scf… ơẴ ẩẳ ẮắẴ ạẮ ạẳẳẵậẰẴẩắẮ ẴẨạẴ
ẳẵẲẶấẹ ẲấẳẰắẮẤấẮẴẳ ạẲấ ẦạậẩẬẩạẲ ặẩẴẨ ẴẨẩẳ ẤấiẮẩẴẩắẮě ẢẵẴ ẩẴ ẰẲắẶẩẤấẳ ạ ảắẮảấẰẴ
ắẦ ặẨạẴ ảạẮ Ảấ ẶẩấặấẤ ạẳ ẬẩằẵẩẤ ẳạẶẩẮầẳ… hấ ậấạẳẵẲấ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ơ ẵẳấ ẩẳ
ẴẨấẲấẦắẲấ ẢạẳấẤ ắẮ ẴẨấ ẲấẳẰắẮẤấẮẴẳ’ ắặẮ ẪẵẤầấậấẮẴ ạẢắẵẴ ẴẨấ ẬẩằẵẩẤẩẴẹ ắẦ ẴẨấẩẲ
ẳạẶẩẮầẳ ạẮẤ ẩẮẶấẳẴậấẮẴẳ…
CắëẨắẬẤấẲẳ ạẲấ ẤấiẮấẤ ạẳ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ạ ẰắẳẩẴẩẶấ ẶạẬẵấ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ
ặẨắ ạẬẳắ ẨắẬẤ ạ ẰắẳẩẴẩẶấ ẶạẬẵấ ắẦ ẴắẴạẬ ảắẮẳẵậấẲ ảẲấẤẩẴ ạẴ ẴẨấ ẳạậấ Ẵẩậấ… ťắ
ạảảắẵẮẴ ẦắẲ ẬẩằẵẩẤẩẴẹ ẮấấẤẳě ẦắẬẬắặẩẮầ GẲắẳẳ & SắẵẬấẬấẳ (2002)ě ơ ạẬẬắặ ẦắẲ ẬẩằẵẩẤ
ẳạẶẩẮầẳ Ẵắ ạ ẶạẬẵấ ắẦ ắẮấ ậắẮẴẨ’ẳ ẤẩẳẰắẳạẢẬấ ẩẮảắậấě ặẨẩảẨ ơ ảạẬảẵẬạẴấ ạẴ ẴẨấ
ẩẮẤẩẶẩẤẵạẬ ẨắẵẳấẨắẬẤ ẬấẶấẬě ạẮẤ ẤấẤẵảẴ ẴẨẩẳ ẶạẬẵấ ẦẲắậ ẲấẰắẲẴấẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ
ặẨấẮ ảạẬảẵẬạẴẩẮầ ảắëẨắẬẤẩẮầ ẢạẬạẮảấẳ… ơ Ấắ ẳắ Ảấảạẵẳấ ẲấẳẰắẮẤấẮẴẳ ậạẹ ẲấẰắẲẴ
ặẩẴẨẩẮëẰấẲẩắẤ ẤấẰắẳẩẴ ạảảắẵẮẴ ẢạẬạẮảấẳ ạẳ ẳạẶẩẮầẳě ắẲ Ảấảạẵẳấ ẨắẵẳấẨắẬẤẳ ậẩầẨẴ
ẨắẬẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạầạẩẮẳẴ ặẩẴẨẩẮëậắẮẴẨ ẬẩằẵẩẤẩẴẹ ẮấấẤẳ ắẲ ắẮ ạ ẰẲấảạẵẴẩắẮạẲẹ
Ảạẳẩẳ… ơ ảạẬảẵẬạẴấ ẴẨấ ạậắẵẮẴ ắẦ ảắëẨắẬẤẩẮầ ẦắẲ ấạảẨ ẨắẵẳấẨắẬẤ…
ťắ ảạẬảẵẬạẴấ ẴẨấ ẩẮẴấẲấẳẴ ảắẳẴ ắẦ ảắëẨắẬẤẩẮầ ơ iẲẳẴ ạẴẴạảẨ ẰẲắẤẵảẴëẳẰấảẩiả ‘AẮẮẵë
ạẬẩẳấẤ PấẲảấẮẴạầấ ơẮẴấẲấẳẴ RạẴấẳ’ (apr) Ẵắ ấạảẨ ẰẲắẤẵảẴ ẴẹẰấ ẨấẬẤ Ảẹ ẨắẵẳấẨắẬẤẳ…
hấ ẰẲắẤẵảẴëẳẰấảẩiả aprẳ ạẲấ ẲấẰẲấẳấẮẴạẴẩẶấ aprẳ ẤấẲẩẶấẤ ẦẲắậ ạ ậắẮẴẨẬẹ ẤạẴạ
ẳấẲẩấẳ ẰẲắẶẩẤấẤ Ảẹ ẴẨấ ‘FẩẮạẮảẩạẬ ạẮẤ LấạẳẩẮầ AẳẳắảẩạẴẩắẮ’ě ẴẨấ UK ẩẮẤẵẳẴẲẹ ẢắẤẹ
ẦắẲ ẴẨấ ảắẮẳẵậấẲ ảẲấẤẩẴ ẩẮẤẵẳẴẲẹ… AẳẳẵậẩẮầ ẴẨạẴ ẨắẵẳấẨắẬẤẳ ặắẵẬẤ Ằạẹ ẤắặẮ
ẴẨấẩẲ ậắẳẴ ấẸẰấẮẳẩẶấ ảắẮẳẵậấẲ ảẲấẤẩẴ ẰẲắẤẵảẴẳ iẲẳẴě ơ ảạẮ ảạẬảẵẬạẴấ ẴẨấ ạẮẮẵạẬẩẳấẤ
ẩẮẴấẲấẳẴ ảắẳẴ ắẦ ảắëẨắẬẤẩẮầ ẦắẲ ấạảẨ ẨắẵẳấẨắẬẤ…4
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ơ ấẳẴẩậạẴấ ạ ẳấẲẩấẳ ắẦ ấảắẮắậấẴẲẩả ậắẤấẬẳ Ẵắ ạẮạẬẹẳấ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ
ẳấẬẦëảắẮẴẲắẬě iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẰẬẵẳ ắẴẨấẲ ảắẶạẲẩạẴấẳ ạẮẤ ẴẨấ ẬẩẫấẬẩẨắắẤ ạẮẤ ậạầë
ẮẩẴẵẤấ ắẦ ảắëẨắẬẤẩẮầ… hấ ấậẰẩẲẩảạẬ ẳẴẲạẴấầẹ ảắẮẳẩẳẴẳ ắẦ ẴẨẲấấ ấẬấậấẮẴẳ: iẲẳẴẬẹě ơ
ẳẰẬẩẴ ẴẨấ ẳạậẰẬấ ẩẮẴắ ầẲắẵẰẳ ắẦ ảắëẨắẬẤấẲẳě ẢắẲẲắặấẲẳ (Ắắ ẬẩằẵẩẤ ẳạẶẩẮầẳ)ě ẳạẶấẲẳ
(Ắắ ảắẮẳẵậấẲ ảẲấẤẩẴ) ạẮẤ ẴẨắẳấ ẴẨạẴ ẨạẶấ ẮấẩẴẨấẲ ẳạẶẩẮầẳ ẮắẲ ẢắẲẲắặẩẮầ… AẬẬ
ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẳẵẲẶấẹ ạẲấ ảẬạẳẳẩiấẤ ạẳ (ấẸạảẴẬẹ) ắẮấ ắẦ ẴẨấẳấ ẴẹẰấẳ ẢạẳấẤ ắẮ
ẶạẬẵấẳ ắẦ ảắẮẳẵậấẲ ẢắẲẲắặẩẮầ ạẮẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ… hẩẳ ạẬẬắặẳ ẩẮẶấẳẴẩầạẴẩẮầ ẴẨấ
ầẲắẵẰ ắẦ ảắëẨắẬẤấẲẳ Ảẹ ấẳẴẩậạẴẩẮầ ạ ẳấẲẩấẳ ắẦ ậắẤấẬẳ ẩẮ ặẨẩảẨ ẴẨấ ẤấẰấẮẤấẮẴ
ẶạẲẩạẢẬấ ẩẳ ạẮ ẩẮẤẩảạẴắẲ ẦắẲ ẴẨấ ấẸẴấẮẴ ắẦ ảắëẨắẬẤẩẮầ ảắẮẤẩẴẩắẮạẬ ắẮ ẤấậắầẲạẰẨẩả
ạẮẤ ẩẮảắậấëẲấẬạẴấẤ ảắẶạẲẩạẴấẳ… ơ ấẳẴẩậạẴấ Ẵặắ ảạẴấầắẲẩấẳ ắẦ ảắëẨắẬẤẩẮầ ậắẤấẬẳ Ảẹ
ẢẩẮạẲẹ ẰẲắẢẩẴ ẵẳẩẮầ ẳẴạẮẤạẲẤ ậạẸẩậẵậ ẬẩẫấẬẩẨắắẤ ẰẲắảấẤẵẲấ… ơẮ ẴẨấ iẲẳẴ ảạẴấầắẲẹě
ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấẳ ạẲấ 0ŋ1 Ấẵậậẩấẳ ắẦ ặẨấẴẨấẲ ạ ẨắẵẳấẨắẬẤ ảắëẨắẬẤẳ ạẴ
4 hẩẳ ẩẳ ạ ảắẮẳấẲẶạẴẩẶấ ạẳẳẵậẰẴẩắẮ ạẳ ẴẨấẳấ ạẲấ ẨắẵẳấẨắẬẤẳ ặẨắ ạẲấ ẫẮắặẮ Ẵắ ẩẮảẵẲ ‘ẵẮẮấảấẳẳạẲẹ’
ảắẳẴẳ… HấẮảấě ẴẨấ ấẳẴẩậạẴấẳ ẳẨắẵẬẤ Ảấ ẳấấẮ ạẳ ạ ậẩẮẩậẵậ…
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least £1,000 ắẲ ạẴ ẬấạẳẴ £2ě000… ơẮ ẴẨấ ẳấảắẮẤ ảạẴấầắẲẹě ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấẳ
ạẲấ ẩẮẤẩảạẴắẲẳ ẦắẲ ẴẨấ ẬấẶấẬ ắẦ ảắẳẴ ắẦ ảắëẨắẬẤẩẮầě ẳẰấảẩiảạẬẬẹ ẩẮảẵẲẲẩẮầ ảắẳẴẳ ắẦ ạẴ
ẬấạẳẴ £100ě £500 ắẲ £1ě000 ẰấẲ ạẮẮẵậ… hấẳấ ẴẨẲấẳẨắẬẤẳ ắẦ ảắëẨắẬẤẩẮầ ạẲấ ảẲấạẴấẤ
ẩẮ ắẲẤấẲ Ẵắ ẤẩfấẲấẮẴẩạẴấ ẴẨấ ẲấẳẵẬẴẳ Ảẹ ẴẨấ ấẸẴấẮẴ ắẦ ảắëẨắẬẤẩẮầ…
hấ ấẳẴẩậạẴấẤ ấằẵạẴẩắẮẳ ạẲấ ầẩẶấẮ ạẳ:
ch ≙ α0 + α1imẰ + α2 f l + α3hẤ +W′β +X′ω + u (1)
ặẨấẲấ ch ẤấẮắẴấẳ ắẮấ ắẦ ẴẨấ iẶấ ảắëẨắẬẤẩẮầ ẴẨẲấẳẨắẬẤẳě imẰ ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ
Ấẵậậẹě f l ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ẲạẮầẩẮầ ẦẲắậ 0–3 ạẮẤ hẤ ẴẨấ ẨấạẶẹ Ấẩẳë
ảắẵẮẴấẲ Ấẵậậẹ… W ẤấẮắẴấẳ ạ ẶấảẴắẲ ắẦ ẴẨấ ảắẮẴẲắẬ ẦắẲ ẩẮảắậấ Ẳẩẳẫ ạẮẤ ảẲấẤẩẴ
ảắẮẳẴẲạẩẮẴẳě X ẤấẮắẴấẳ ẴẨấ ẶấảẴắẲ ắẦ ẤấậắầẲạẰẨẩả ạẮẤ iẮạẮảẩạẬ ảắẮẴẲắẬẳ ạẳ ẳẨắặẮ
ẩẮ ťạẢẬấ 2… u ẤấẮắẴấẳ ẴẨấ ấẲẲắẲ ẴấẲậ ặẨẩảẨ ẩẳ ạẳẳẵậấẤ Ẵắ Ảấ ẮắẲậạẬẬẹ ẤẩẳẴẲẩẢẵẴấẤ
ặẩẴẨ zấẲắ ậấạẮ… hẩẳ ẩậẰẬẩấẳ ẴẨạẴ ẴẨấ ẰẲắẢẩẴ ậắẤấẬ ạẬẬắặẳ ẦắẲ ạẮẹ ẤấầẲấấ ắẦ ảắẲẲấẬë
ạẴẩắẮ ẢấẴặấấẮ ẳẩẮầẬấ ấẲẲắẲ ẴấẲậẳ ạẮẤ ảạẮ ẲấẰẲấẳấẮẴ ẤẩfấẲấẮẴ ẳẵẢẳẴẩẴẵẴẩắẮ ẰạẴẴấẲẮẳ
(GẲấấẮấě 2007) …
ơẮ ẰẲắẢẩẴ ẲấầẲấẳẳẩắẮě ẴẨấ ẰẲắẢạẢẩẬẩẴẹ ắẦ ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ẮắẴ ạ ẬẩẮấạẲ
ẦẵẮảẴẩắẮ ắẦ ạẮẹ ẲạẮẤắậ ẶạẲẩạẢẬấ ὀě ẢẵẴ ẦắẬẬắặẳ ạ ảẵậẵẬạẴẩẶấ ẤẩẳẴẲẩẢẵẴẩắẮ ẦẵẮảẴẩắẮ
ẦắẲ ặẨẩảẨ šr(ὀ ≤ z) ẤấẮắẴấẤ Φ(z) ạẳ ř(ęě ð)… CẬạẳẳẩẦẹẩẮầ Z ạẳ ạ ẶấảẴắẲ ắẦ ạẬẬ
ấẸẰẬạẮạẴắẲẹ ẶạẲẩạẢẬấẳ ẵẳấẤ Ẵắ ấẳẴẩậạẴấ EằẵạẴẩắẮ 1ě ẴẨấ ậắẤấẬ ảạẮ ẴẨấẮ Ảấ ặẲẩẴẴấẮ
ạẳ:
šr(ch ≙ ę) ≙ Φ(−αZ) (2)
šr(ch ≙ ð) ≙ Φ(αZ) (3)
PẲắẢẩẴ ậắẤấẬẳ ạẲấ ấẳẴẩậạẴấẤ ẵẳẩẮầ ậạẸẩậẵậ ẬẩẫấẬẩẨắắẤ ậấẴẨắẤẳ… hấ ẬẩẫấẬẩë
ẨắắẤ ẦẵẮảẴẩắẮ ẩẳ ạ ẪắẩẮẴ ẰẲắẢạẢẩẬẩẴẹ ẤấẮẳẩẴẹ ẦẵẮảẴẩắẮ ẦắẲ ch1ě ………ě chN ě ấẶạẬẵạẴấẤ ạẴ
ẴẨấ ạảẴẵạẬ ắẢẳấẲẶạẴẩắẮẳ… Bẹ ạẳẳẵậẰẴẩắẮ ắẦ ẮắẲậạẬẬẹ ẤẩẳẴẲẩẢẵẴấẤ ấẲẲắẲẳ ặẩẴẨ zấẲắ









Φ(αZ)ch i Φ(−αZ)1−ch i (4)
ặẨấẲấ chi ẩẳ ấẩẴẨấẲ chi ≙ ę ắẲ chi ≙ ð…
Dẵấ Ẵắ ẴẨấ ẮắẮëẬẩẮấạẲẩẴẹě ẩẮẴấẲẰẲấẴạẴẩắẮ ắẦ ẴẨấ ậắẤấẬ ẲấằẵẩẲấẳ ấẳẴẩậạẴẩắẮ ắẦ
ậạẲầẩẮạẬ ấfấảẴẳ… ơ ẵẳấ ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ (ame) Ẵắ ấẳẴẩậạẴấ ẴẨấ ậạẲầẩẮạẬ
ấfấảẴ ắẦ ẴẨấ ẩẮẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấẳ… ame ảắậẰẵẴấ ẴẨấ ạẶấẲạầấ ắẦ ẤẩẳảẲấẴấ ắẲ ẰạẲẴẩạẬ
ảẨạẮầấẳ ắẶấẲ ạẬẬ ắẢẳấẲẶạẴẩắẮẳ… ame ẩẳ Ắắặ ặẩẤấẬẹ ẵẳấẤ Ẵắ ảắậẰẵẴấ ậạẲầẩẮạẬ ấfấảẴẳě
ẩẮ ẰạẲẴẩảẵẬạẲ ặẨấẮ ẢẩẮạẲẹ ẲấầẲấẳẳắẲẳ ạẲấ ẵẳấẤ… hấ ạẤẶạẮẴạầấ ắẶấẲ mem (ậạẲầẩẮạẬ
ấfấảẴẳ ạẴ ẴẨấ ậấạẮ) ẩẳ ẴẨạẴ ẩẴ ẰẲắẶẩẤấẳ ẢấẴẴấẲ ấẳẴẩậạẴấẳ ặẨấẮ ẴẨấ ẲấầẲấẳẳắẲẳ ẩẮảẬẵẤấ
ậạẮẹ zấẲắẳ (ẳấấ BạẲẴẵẳě 2005 ạẮẤ GẲấấẮấě 2007 ẦắẲ ẤẩẳảẵẳẳẩắẮ)…
SấảắẮẤẬẹě ơ ấẳẴẩậạẴấ Ẵặắ ťắẢẩẴ ậắẤấẬ ặẨấẲấ ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ iẲẳẴě
ẴẨấ ảắẮẴẩẮẵắẵẳ ẬấẶấẬ ắẦ ảắëẨắẬẤẩẮầ ặẩẴẨ ạ ẬắặấẲ ẬẩậẩẴ ắẦ zấẲắě ạẮẤ ẳấảắẮẤẬẹ ẴẨấ
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ảắẮẴẩẮẵắẵẳ ẬấẶấẬ ắẦ ảắëẨắẬẤẩẮầ ảắẳẴě ạầạẩẮ ặẩẴẨ ạ ẬắặấẲ ẬẩậẩẴ ắẦ zấẲắ… ơ Ấắ ẴẨẩẳ ẦắẲ
ẲắẢẵẳẴẮấẳẳ ẦắẲ Ẵặắ ẲấạẳắẮẳ: iẲẳẴẬẹě ẩẮ ắẲẤấẲ Ẵắ ấẮẳẵẲấ ẴẨạẴ ẴẨấ ạẲẢẩẴẲạẲẹ ảẨắẩảấ ắẦ
ảắëẨắẬẤẩẮầ ẴẨẲấẳẨắẬẤẳ ạẢắẶấ Ấắấẳ ẮắẴ ắẢẳảẵẲấ ẴẨấ ẲấẳẵẬẴẳ… SấảắẮẤẬẹě ạẳ ạẲắẵẮẤ
80% ắẦ ẴẨấ ẳạậẰẬấ ạẲấ ẮắẴ ảắëẨắẬẤấẲẳě ẴẨẩẳ ậạẹ Ảấ ạẮ ẩậẰắẲẴạẮẴ ấẳẴẩậạẴẩắẮ Ảẩạẳ
ặẨẩảẨ ẩậẰẬẩấẳ ẴẨạẴ ắẲẤẩẮạẲẹ ẬấạẳẴ ẳằẵạẲấẳ (ols) ấẳẴẩậạẴẩắẮ ẩẳ ẮắẴ ạẰẰẲắẰẲẩạẴấ…
HấẮảấě ảấẮẳắẲẩẮầ ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ấằẵạẬ Ẵắ zấẲắ ẩẳ ạẰẰẲắẰẲẩạẴấ Ẵắ ạảảắẵẮẴ
ẦắẲ ẴẨẩẳ Ảẩạẳ… ťắẢẩẴ ẲấầẲấẳẳẩắẮ ạẳẳẵậấẳ ẮắẲậạẬ ẤẩẳẴẲẩẢẵẴẩắẮ ắẦ ẴẨấ ấẲẲắẲẳ ặẩẴẨ zấẲắ
ậấạẮ…
hấ ấẳẴẩậạẴấẤ ťắẢẩẴ ấằẵạẴẩắẮ ẩẳ:
coholẤing ≙ α0 + α1imẰ + α2 f l + α3hẤ +W′β +X′ω + u (5)
ặẨấẲấ coholẤing ẩẳ ấẩẴẨấẲ ẴẨấ ảắẮẴẩẮẵắẵẳ ẶạẬẵấ ắẦ ảắëẨắẬẤẩẮầ ắẲ ẴẨấ ảắẮẴẩẮẵë
ắẵẳ ẬấẶấẬ ắẦ ảắëẨắẬẤẩẮầ ảắẳẴě ẢắẴẨ ặẩẴẨ coholẤing ⊎ ę…
hẩẲẤẬẹě ạẳ ạ ẲắẢẵẳẴẮấẳẳ ảẨấảẫě ơ ấẳẴẩậạẴấ ẴẨấẳấ ậắẤấẬẳ ặẩẴẨ ẶạẲẹẩẮầ ảắẮẴẲắẬ
ầẲắẵẰẳ ạẮẤ ấẳẴẩậạẴấ ạ ậẵẬẴẩẮắậẩạẬ ậắẤấẬ Ẵắ ẨẩầẨẬẩầẨẴ ẤẩfấẲấẮảấẳ ạảẲắẳẳ ẴẨấ
ầẲắẵẰẳ ắẦ ẳạẶấẲẳě ẢắẲẲắặấẲẳě ẮấẩẴẨấẲ ẳạẶấẲẳ ẮắẲ ẢắẲẲắặấẲẳ ạẮẤ ảắëẨắẬẤấẲẳ… hấ
ậẵẬẴẩẮắậẩạẬ ẰẲắẢẩẴ ậắẤấẬ ấẸẰẬẩảẩẴẬẹ ậắẤấẬẳ ạẳẳẩầẮậấẮẴ ẩẮẴắ ấạảẨ ắẦ ẴẨấ ầẲắẵẰẳě
ẩẮ ảắẮẴẲạẳẴ Ẵắ ẴẨấ ấẳẴẩậạẴấẳ ặẨấẲấ ẴẨấ ảắẮẴẲắẬ ầẲắẵẰẳ ạẲấ ẶạẲẩấẤě ặẨẩảẨ ắẮẬẹ
ậắẤấẬ ẴẨấ ẢẩẶạẲẩạẴấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ảắëẨắẬẤẩẮầ ạẮẤ ắẮấ ắẦ ẴẨấ ắẴẨấẲ ầẲắẵẰ
ảạẴấầắẲẩấẳ… ơẮ ẴẨấ ậẵẬẴẩẮắậẩạẬ ẰẲắẢẩẴ ậắẤấẬ ẴẨấ Ảạẳấ ẩẳ ẴẨấ ảắëẨắẬẤấẲ ầẲắẵẰ ạẮẤ ơ
ạẮẤ ẰẲấẳấẮẴ ậấạẮ ậạẲầẩẮạẬ ấfấảẴẳ ẦắẲ ẴẨấ ấẶạẬẵạẴẩắẮ ắẦ ẴẨấ ẲấẳẵẬẴẳ…
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S
ummary statistics ẦắẲ ẴẨấ ẳạậẰẬấ ắẦ ẨắẵẳấẨắẬẤẳ ạẲấ ẰẲắẶẩẤấẤ ẩẮ ťạẢẬấ 1…
CắẬẵậẮ 1 ẲấẰắẲẴẳ ậấạẮ ẶạẬẵấẳ ẦắẲ ẴẨấ ặẨắẬấ ẳạậẰẬấ ắẦ 2ě584 ẨắẵẳấẨắẬẤẳ… HạẬẦ
ắẦ ạẬẬ ẲấẳẰắẮẤấẮẴẳ ạẲấ ậạẬấě Ẵặắ ẴẨẩẲẤẳ ậạẲẲẩấẤ ạẮẤ ắẮấ itẨ ẨạẶấ ẤấẰấẮẤấẮẴ
ảẨẩẬẤẲấẮ… 59% ắẦ ẨắẵẳấẨắẬẤẳ ẨạẶấ ạ ẲấẳẰắẮẤấẮẴ ẩẮ ấậẰẬắẹậấẮẴě ặẩẴẨ 43% ẨạẶẩẮầ
ẴẨấ ẲấẳẰắẮẤấẮẴ’ẳ ẰạẲẴẮấẲ ẩẮ ẦẵẬẬëẴẩậấ ấậẰẬắẹậấẮẴ… 70% ắẦ ẨắẵẳấẨắẬẤẳ ạẲấ Ẩắậấë
ắặẮấẲẳ… ŕấạẮ ẨắẵẳấẨắẬẤ ẩẮảắậấ ẩẳ £35ě600 ặẩẴẨ ậấẤẩạẮ ẩẮảắậấ ạẴ £30ě000…
ťạẢẬấ 1 ạẬẳắ ẰẲắẶẩẤấẳ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ ẨắẵẳấẨắẬẤ ẢắẲẲắặẩẮầ ạẮẤ ẳạẶẩẮầẳ…
FắẲ ảắẮẳẵậấẲ ẢắẲẲắặẩẮầ ẴẨấ ẳẵẲẶấẹ ẤạẴạ ảắẮẴạẩẮẳ ẩẮẤẩẶẩẤẵạẬ ẢạẬạẮảấẳ ắẮ ạẮ
ấẸẨạẵẳẴẩẶấ ẲạẮầấ ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴ ẰẲắẤẵảẴẳě ẩẮảẬẵẤẩẮầ ảắậậắẮẬẹ ẨấẬẤ ẰẲắẤẵảẴẳ
ẳẵảẨ ạẳ ảẲấẤẩẴ ảạẲẤẳě ẰấẲẳắẮạẬ ẬắạẮẳ ạẮẤ ẳẴắẲấ ảạẲẤẳě ẢẵẴ ạẬẳắ Ậấẳẳ ảắậậắẮ ẦắẲậẳ ắẦ
ẢắẲẲắặẩẮầ ẳẵảẨ ạẳ ậạẩẬ ắẲẤấẲ ạẮẤ ẨẩẲấëẰẵẲảẨạẳấ ẬắạẮẳ… hấ ẤạẴạ ẩẮảẬẵẤấ ẴẨấ ẶạẬẵấ
ắẦ ắẵẴẳẴạẮẤẩẮầ ẤấẢẴ ẦắẲ ấạảẨ ẰẲắẤẵảẴ ẴẹẰấğ ấẸảẬẵẤẩẮầ ẮắẮëẲấẶắẬẶẩẮầ ẢạẬạẮảấẳ
ặẨẩảẨ ặắẵẬẤ Ảấ ẲấẰạẩẤ ặẩẴẨẩẮ ẴẨấ ảẵẲẲấẮẴ ẰạẹậấẮẴ ẰấẲẩắẤ ặẩẴẨắẵẴ ẩẮảẵẲẲẩẮầ
ẩẮẴấẲấẳẴ ảẨạẲầấẳ (ẳẵảẨ ạẳ ặẩẴẨẩẮëậắẮẴẨ ẢạẬạẮảấẳ ắẮ ảẲấẤẩẴ ạẮẤ ẳẴắẲấ ảạẲẤẳ)… ơ ẳẵậ
ẴẨấ ẶạẬẵấ ắẦ ẩẮẤẩẶẩẤẵạẬ ẢạẬạẮảấẳ ắẮ ấạảẨ ảắẮẳẵậấẲ ảẲấẤẩẴ ẰẲắẤẵảẴ Ẵắ ầẩẶấ ạ ẶạẬẵấ
ẦắẲ ẴắẴạẬ ắẵẴẳẴạẮẤẩẮầ ẲấẶắẬẶẩẮầ ảắẮẳẵậấẲ ảẲấẤẩẴ ẴẨạẴ ẩẮảẵẲẳ ẩẮẴấẲấẳẴ… hẩẳ ậấạẳẵẲấ
ấẸảẬẵẤấẳ ậắẲẴầạầấ ẤấẢẴ… AậắẮầ ẴẨấ ặẨắẬấ ẳạậẰẬấ (CắẬẵậẮ 1) ẴẨấ ậấạẮ ẶạẬẵấ ắẦ
ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ ẩẳ ẪẵẳẴ ạẢắẶấ £2ě000…
hấ ậấạẮ ẶạẬẵấ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạậắẮầ ẴẨấ ặẨắẬấ ẳạậẰẬấ ẩẳ £9ě211… hẩẳ
ảắậẰạẲấẳ ặẩẴẨ ậấạẮ ẳạẶẩẮầẳ ạảảắẵẮẴ ẢạẬạẮảấẳ ẲấẰắẲẴấẤ Ảẹ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ UK
‘ûấạẬẴẨ ạẮẤ AẳẳấẴẳ SẵẲẶấẹ’ (wasě śiảấ ẦắẲ NạẴẩắẮạẬ SẴạẴẩẳẴẩảẳě 2014) ắẦ £8ě700ě
ảắậẰẲẩẳẩẮầ £5ě900 ẨấẬẤ ẩẮ ẳẴạẮẤạẲẤ ẳạẶẩẮầẳ ạảảắẵẮẴẳ ạẮẤ £2ě800 ẩẮ ẴạẸëấẸấậẰẴ
‘ơẮẤẩẶẩẤẵạẬ SạẶẩẮầẳ AảảắẵẮẴẳ’… hấ ẤẩẳẴẲẩẢẵẴẩắẮ ắẦ ẳạẶẩẮầẳ ạảẲắẳẳ ạầấ ạẮẤ ẩẮảắậấ
ẢẲạảẫấẴẳ ẩẮ ẴẨấ ẤạẴạ ạẬẳắ ậạẴảẨấẳ ẴẨấ ẤẩẳẴẲẩẢẵẴẩắẮ ẩẮ ẴẨấ was ảẬắẳấẬẹ…
ơẮ ạẤẤẩẴẩắẮě ťạẢẬấ 1 ẰẲắẶẩẤấẳ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ ẦắẵẲ ẨắẵẳấẨắẬẤ ẴẹẰấẳ: ‘ẢắẲë
ẲắặấẲ’ě ‘ẳạẶấẲ’ě ‘ẮấẩẴẨấẲ ẢắẲẲắặấẲ ẮắẲ ẳạẶấẲ’ ạẮẤ ‘ảắëẨắẬẤấẲ’… ơẮ ẴắẴạẬě 350 ẨắẵẳấẨắẬẤẳ
ẨắẬẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴ ạẴ ẴẨấ ẳạậấ Ẵẩậấ… NấẴ ắẦ ắẮấ ậắẮẴẨ’ẳ
ẤẩẳẰắẳạẢẬấ ẩẮảắậấ (ắẮ ạẶấẲạầấ 45% ắẦ ầẲắẳẳ ẩẮảắậấ)ě ẴẨẩẳ ẮẵậẢấẲ ẦạẬẬẳ Ẵắ 299ě
ặẨẩảẨ ơ ẤấiẮấ ạẳ ẴẨấ ảắëẨắẬẤẩẮầ ầẲắẵẰ…
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18–24 0…07 0…08 0…08 0…07 0…03
25–34 0…19 0…26 0…18 0…16 0…20
35–44 0…20 0…25 0…18 0…17 0…22
45–54 0…18 0…22 0…15 0…18 0…22
55+ 0…36 0…19 0…41 0…43 0…33
DemograẰhics
ŕạẬấ (= 1) 0…50 0…43 0…53 0…50 0…54
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) 0…67 0…69 0…64 0…67 0…77
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) 0…20 0…32 0…16 0…17 0…22
EẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ 18…92 18…71 19…32 18…59 18…99
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…59 0…71 0…55 0…51 0…70
UẮấậẰẬắẹấẤ (= 1) 0…04 0…04 0…03 0…05 0…03
RấẴẩẲấẤŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤ 0…37 0…25 0…42 0…43 0…27
SẰắẵẳấ ấậẰẬắẹấẤ (= 1) 0…43 0…52 0…37 0…41 0…55
Housing
HắậấắặẮấẲ ặẩẴẨắẵẴ ậắẲẴầạầấ (= 1) 0…29 0…10 0…37 0…34 0…24
HắậấắặẮấẲ ặẩẴẨ ậắẲẴầạầấ (= 1) 0…41 0…47 0…38 0…36 0…55
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£) 35579 35172 37973 30685 42869
(30000) (32000) (32000) (28000) (35000)
DẩẳẰắẳạẢẬấ ẨắẵẳấẨắẬẤ ẩẮảắậấ (£) 15923 15179 18036 12881 19316
(13739) (13212) (15630) (11400) (16560)
LẩằẵẩẤ ẳạẶẩẮầẳ (£) 9211 117 21577 0 12079
(0) (0) (10000) (0) (6000)
CắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ (£) 2036 6943 0 0 6191
(0) (3100) (0) (0) (4000)
CắëHắẬẤẩẮầ (£) 462 105 0 0 3821
(0) (0) (0) (0) (2500)
CẲấẤẩẴ ảắẮẳẴẲạẩẮấẤ (= 1) 0…09 0…22 0…04 0…07 0…10
ơncome anẤ EẸẰenẤiture Risk
EẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ (= 1) 0…08 0…09 0…08 0…07 0…09
LẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ (= 1) 0…09 0…20 0…04 0…07 0…10
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–3) 1…90 1…75 2…12 1…71 1…99
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…13 0…26 0…07 0…10 0…22
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…09 0…17 0…06 0…07 0…12
śẢẳấẲẶạẴẩắẮẳ 2584 491 933 861 299
řotek ŕấạẮ ẶạẬẵấẳ ẲấẰắẲẴấẤě ậấẤẩạẮẳ ẩẮ ẰạẲấẮẴẨấẳấẳ ẦắẲ iẮạẮảẩạẬ ẶạẲẩạẢẬấẳ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
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CắëẨắẬẤấẲẳ ảạẮ Ảấ ảẬạẳẳẩiấẤ ẩẮẴắ Ẵặắ ẴẹẰấẳ ẢạẳấẤ ắẮ ẴẨấ ẲấẬạẴẩẶấ ẳẩzấ ắẦ ẴẨấẩẲ
ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ… FẩẲẳẴẬẹě ẳắậấ ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẨắẬẤ
ẮấẴ ẬẩằẵẩẤ ẳạẶẩẮầ ẢạẬạẮảấẳ ẩẮ ấẸảấẳẳ ắẦ ẴẨấẩẲ ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấẳ ạẮẤ ẳắ ảắẵẬẤ
Ằạẹ ẤắặẮ ạẬẬ ẴẨấẩẲ ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấ ặẩẴẨ ẳạẶẩẮầẳ Ẵắ ẳẰạẲấ… SấảắẮẤẬẹě ắẴẨấẲ
ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẨắẬẤ ẮấẴ ẬẩằẵẩẤ ẳạẶẩẮầẳ ẢạẬạẮảấẳ ẢấẬắặ ẴẨấẩẲ ảắẮẳẵậấẲ
ảẲấẤẩẴ ẢạẬạẮảấẳ ạẮẤ ẳắ ảắẵẬẤ ắẮẬẹ ẰạẲẴẬẹ Ằạẹ ẤắặẮ ẴẨấẩẲ ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấ
ẩẦ ẴẨấẹ ẵẳấẤ ạẬẬ ắẦ ẴẨấẩẲ ẬẩằẵẩẤ ẳạẶẩẮầẳ… ơẮ ẴẨấ ẤạẴạě 199 ẨắẵẳấẨắẬẤẳ ạẲấ ắẦ ẴẨấ iẲẳẴ
ẴẹẰấ ạẮẤ 100 ạẲấ ắẦ ẴẨấ ẳấảắẮẤ ẴẹẰấ… hấ ậấạẮ ẶạẬẵấ ắẦ ảắëẨắẬẤẩẮầ ặẩẴẨẩẮ ẴẨấ
ảắëẨắẬẤấẲẳ ầẲắẵẰ ẩẳ £3ě800 ặẩẴẨ ẴẨấ ậấẤẩạẮ ẶạẬẵấ £2ě500… ơ ẤấiẮấ ẴẨấ ạậắẵẮẴ
ắẦ ảắëẨắẬẤẩẮầ ạẳ ẴẨấ ậẩẮẩậẵậ ắẦ ẰắẳẩẴẩẶấ ảắẮẳẵậấẲ ảẲấẤẩẴ ạẮẤ ẰắẳẩẴẩẶấ ẬẩằẵẩẤ
ẳạẶẩẮầẳ (ậẩẮẵẳ ắẮấ ậắẮẴẨ’ẳ ẤẩẳẰắẳạẢẬấ ẩẮảắậấ)…
FắẲ ẴẨấ ắẴẨấẲ ầẲắẵẰẳě ẢắẲẲắặấẲẳ ạẲấ ẤấiẮấẤ ạẳ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ẮắẮëzấẲắ ẴắẴạẬ
ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấẳ ạẮẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ ắẦ Ậấẳẳ ẴẨạẮ ắẮấ ậắẮẴẨ’ẳ ẤẩẳẰắẳạẢẬấ
ẩẮảắậấ (51 ắẦ ẴẨấẳấ ẨắẬẤ ẳạẶẩẮầẳ ạẢắẶấ zấẲắ)… ŕấạẮ ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ ạậắẮầ
ẢắẲẲắặấẲẳ ẩẳ £6ě900 ạẮẤ ẴẨấ ậấẤẩạẮ ẩẳ £3ě100… SạẶấẲẳ ạẲấ ẤấiẮấẤ ạẳ ẨắẵẳấẨắẬẤẳ
ặẩẴẨ ẮắẮëzấẲắ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ zấẲắ ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấẳ… ŕấạẮ ẳạẶẩẮầẳ
ạậắẮầ ẳạẶấẲẳ ẩẳ £21ě500 ặẩẴẨ ậấẤẩạẮ £10ě000…
hấ ầẲắẵẰ ‘ẮấẩẴẨấẲ ẢắẲẲắặấẲẳ ẮắẲ ẳạẶấẲẳ’ ẩẳ ẤấiẮấẤ ạẳ ẨắẵẳấẨắẬẤẳ ặẩẴẨ zấẲắ
ẲấẰắẲẴấẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ zấẲắ ẲấẰắẲẴấẤ ảắẮẳẵậấẲ ảẲấẤẩẴ ẢạẬạẮảấẳ… AẬẴẨắẵầẨ
ẴẨấẳấ ẨắẵẳấẨắẬẤẳ ẲấẰắẲẴ zấẲắ ẢạẬạẮảấẳ ẦắẲ ẢắẴẨ ẳạẶẩẮầẳ ạẮẤ ẤấẢẴě ắẮấ ậẩầẨẴ ấẸẰấảẴ
ẴẨạẴ ẴẨấẹ ẨắẬẤ ẳắậấ ẦắẲậ ắẦ ẳạẶẩẮầẳ ặẨấẴẨấẲ ẩẮ ảạẳẨ ắẲ ẩẮ ẳậạẬẬ ẶạẬẵấẳ ắẦ ẲấẶắẬẶẩẮầ
ẤấẰắẳẩẴ ạảảắẵẮẴ ấẮẤëắẦëậắẮẴẨ ẳẵẲẰẬẵẳấẳ… HắặấẶấẲě ơ ảẨắắẳấ ẮắẴ Ẵắ ảắậẢẩẮấ ẴẨẩẳ
ầẲắẵẰ ặẩẴẨ ẳạẶấẲẳ ạẳ ẴẨấẩẲ ẲấẰắẲẴấẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẲấ zấẲắ ạẮẤ ạậắẮầ ẴẨẩẳ ầẲắẵẰ
ạẶấẲạầấ ẩẮảắậấ ẩẳ 20% ẬắặấẲ ẴẨạẮ ẴẨạẴ ắẦ ẳạẶấẲẳ… BẵẴě ảắậẢẩẮẩẮầ ẴẨẩẳ ầẲắẵẰ
ặẩẴẨ ẳạẶấẲẳ ẩẮ ẴẨấ ấảắẮắậấẴẲẩả ạẮạẬẹẳẩẳ Ấắấẳ ẮắẴ ảẨạẮầấ ẴẨấ ẲấẳẵẬẴẳ… ơ ạẬẳắ ẲấẰắẲẴ
ấẳẴẩậạẴấẳ ẦẲắậ ẳẰấảẩiảạẴẩắẮẳ ặẨẩảẨ ảắậẢẩẮấ ẴẨấ Ẵặắ ầẲắẵẰẳ ẬạẴấẲ ẩẮ ẴẨấ ạẮạẬẹẳẩẳ…
4.1.1 Financial Literacy, Behavioural Characteristics and Co-Holding
ơẮ ẴẨẩẳ ẳấảẴẩắẮ ơ ẰẲắẶẩẤấ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ắẮ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẨắẵẳấẨắẬẤ
ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ảắëẨắẬẤẩẮầ… hấ ậạẩẮ ẩẮẳẩầẨẴ ẦẲắậ ẴẨấẳấ ẳẵậậạẲẹ
ẳẴạẴẩẳẴẩảẳ ẩẳ ẴẨạẴě ảắậẰạẲấẤ ặẩẴẨ ắẴẨấẲ ẴẹẰấẳě ảắëẨắẬẤấẲẳ ạẲấ ậắẲấ iẮạẮảẩạẬẬẹ
ẬẩẴấẲạẴấ ẴẨạẮ ẢắẲẲắặấẲẳě ẢẵẴ ẴẨấẹ ẲấẰắẲẴ ẳẩậẩẬạẲě ẨẩầẨ ẲạẴấẳ ắẦ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ
ẢấẨạẶẩắẵẲ…
FẲắậ ťạẢẬấ 1ě ạậắẮầ ảắëẨắẬẤấẲẳ ẴẨấ ậấạẮ ẬẩẴấẲạảẹ ẳảắẲấ (ẮẵậẢấẲ ắẦ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ) ẩẳ 1…99ě ặẨẩảẨ ẩẳ 5% ẨẩầẨấẲ ẴẨạẮ ẴẨấ ẳạậẰẬấ
ạẶấẲạầấ ạẮẤ ạẰẰẲắẸẩậạẴấẬẹ 15% ẨẩầẨấẲ ẴẨạẮ ẴẨấ ậấạẮ ẳảắẲấẳ ẦắẲ ẢắẲẲắặấẲẳ ạẮẤ
ẴẨấ ‘ẮấẩẴẨấẲŋẮắẲ’ ầẲắẵẰ… hấ ẳắảẩắëấảắẮắậẩả ảẨạẲạảẴấẲẩẳẴẩảẳ ắẦ ảắëẨắẬẤấẲẳ ạẲấ
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in keeping ặitẨ ẴẨấẩẲ ẨẩầẨấẲ ẬẩẴấẲạảẹ ẳảắẲấẳ… CắậẰạẲấẤ ặẩẴẨ ẴẨấ ặẨắẬấ ẳạậẰẬấě
ảắëẨắẬẤấẲẳ ạẲấ ẴẹẰẩảạẬẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ Ảấ ậạẲẲẩấẤě ẩẮ ấậẰẬắẹậấẮẴ ẰẬẵẳ ẨạẶấ ạ
ẰạẲẴẮấẲ ẩẮ ấậẰẬắẹậấẮẴ ạẮẤ Ẵắ Ảấ ẨắậấëắặẮấẲẳ ặẩẴẨ ậắẲẴầạầấẳ…
CắëẨắẬẤấẲẳ ạẬẳắ ẨạẶấ ẴẨấ ẨẩầẨấẳẴ ậấạẮ ẩẮảắậấ ạậắẮầ ẴẨấ ẦắẵẲ ầẲắẵẰẳ (20%
ẨẩầẨấẲ ẴẨạẮ ẴẨấ ẳạậẰẬấ ạẶấẲạầấ ạẮẤ 22% ẨẩầẨấẲ ẴẨạẮ ẨắẵẳấẨắẬẤẳ ặẨắ ẢắẲẲắặ ẢẵẴ
ẨắẬẤ Ắắ ẬẩằẵẩẤ ẳạẶẩẮầẳ) ạẮẤ ẨẩầẨấẲ ẴẨạẮ ạẶấẲạầấ ẢạẬạẮảấẳ ắẦ ẢắẴẨ ẬẩằẵẩẤ ẳạẶẩẮầẳ
ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴ… AẬẳắě ảắëẨắẬẤấẲẳ ạẲấ ắẮẬẹ ẳẬẩầẨẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ẳấẬẦëẲấẰắẲẴ
ẴẨạẴ ẴẨấẹ ạẲấ ảẲấẤẩẴ ảắẮẳẴẲạẩẮấẤ (10%) ảắậẰạẲấẤ ặẩẴẨ ẴẨấ ặẨắẬấ ẳạậẰẬấ (9%)…
BắẲẲắặấẲẳ ẲấẰắẲẴ ậẵảẨ ẨẩầẨấẲ ẲạẴấẳ ắẦ ẢấẩẮầ ảẲấẤẩẴ ảắẮẳẴẲạẩẮấẤ (22%)…
AậắẮầ ẴẨấ ảắëẨắẬẤẩẮầ ầẲắẵẰě 22% ắẦ ẲấẳẰắẮẤấẮẴẳ ẳẴẲắẮầẬẹ ạầẲấấẤ ắẲ ạầẲấấẤ
ặẩẴẨ ẴẨấ ẳẴạẴấậấẮẴ ẴẨạẴ ẴẨấẹ ạẲấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲẳ… hẩẳ ẰẲắẰắẲẴẩắẮ ắẦ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲẳ ạậắẮầ ẴẨấ ảắëẨắẬẤẩẮầ ầẲắẵẰ ẩẳ 9 ẰẰ ẨẩầẨấẲ ẴẨạẮ ẴẨấ ặẨắẬấ ẳạậẰẬấ
ạẶấẲạầấ ạẮẤ ậắẲấ ẴẨạẮ ẴẨẲấấ Ẵẩậấẳ ẴẨạẴ ạậắẮầ ẳạẶấẲẳ ạẮẤ Ẵặẩảấ ẴẨạẴ ạậắẮầ
‘ẮấẩẴẨấẲŋẮắẲ’ ẲấẳẰắẮẤấẮẴẳ… AậắẮầ ẢắẲẲắặấẲẳě ẴẨấ ẰẲắẰắẲẴẩắẮ ắẦ ẲấẳẰắẮẤấẮẴẳ ặẨắ
ẲấẰắẲẴ ẢấẩẮầ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲẳ ẩẳ 4 ẰấẲảấẮẴạầấ ẰắẩẮẴẳ ẨẩầẨấẲ ẴẨạẮ ạậắẮầ ảắë
ẨắẬẤấẲẳ…
ŕắẲấ ẤấẴạẩẬấẤ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ ẨắẵẳấẨắẬẤẳ ẢẲắẫấẮ ẤắặẮ Ảẹ ẴẨấ ẬấẶấẬ ắẦ
ẨắẵẳấẨắẬẤ ảắëẨắẬẤẩẮầ ạẲấ ẰẲấẳấẮẴấẤ ẩẮ ťạẢẬấ 2… hấẳấ ẲấẶấạẬ ẴẨạẴ ẨẩầẨấẲ ẬấẶấẬẳ ắẦ
ảắëẨắẬẤẩẮầě ạẮẤ ẨẩầẨấẲ ẬấẶấẬẳ ắẦ ậắẲấ ảắẳẴẬẹ ảắëẨắẬẤẩẮầ (ặẨẩảẨ ơ ẤấiẮấ ẢấẬắặ) ạẲấ
ạẳẳắảẩạẴấẤ ặẩẴẨ ẢắẴẨ ẢấẴẴấẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẢẵẴ ạẬẳắ ẨẩầẨấẲ ẬẩẫấẬẩẨắắẤ ắẦ ẢấẩẮầ ạẮ
ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ… hấ iẲẳẴ Ẵặắ ảắẬẵậẮẳ ắẦ ťạẢẬấ 2 ẲấẰắẲẴ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ
ảắëẨắẬẤấẲẳ Ảẹ ẴẨấẩẲ ạậắẵẮẴ ắẦ ảắëẨắẬẤẩẮầ… AậắẮầ ẴẨấ 299 ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳě
136 ẨắẵẳấẨắẬẤẳ ảắëẨắẬẤ ẢấẴặấấẮ £250 ạẮẤ £2000 ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ ạẮẤ
ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ 163 ảắëẨắẬẤ ậắẲấ ẴẨạẮ £2000… AậắẮầ ẴẨấ ẬạẲầấẲ ảắëẨắẬẤấẲẳě
ẴẨấ ậấạẮ ẬẩẴấẲạảẹ ẳảắẲấ ẩẳ 0…21 ẰắẩẮẴẳ ẨẩầẨấẲ ạẮẤ ẴẨấ ẰẲắẰắẲẴẩắẮ ắẦ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲẳ 4 ẰấẲảấẮẴạầấ ẰắẩẮẴẳ ẬạẲầấẲ… ŕấạẮ ẨắẵẳấẨắẬẤ ẩẮảắậấ ạậắẮầ ẴẨạẴ ầẲắẵẰ
ẩẳ ạẬẳắ 48% ẨẩầẨấẲ ẴẨạẮ ạậắẮầ ẴẨấ ẳậạẬẬấẲ ảắëẨắẬẤấẲẳ…
hấ ẳấảắẮẤ Ẵặắ ảắẬẵậẮẳ ắẦ ťạẢẬấ 2 ẳấẰạẲạẴấ ảắëẨắẬẤấẲẳ Ảẹ ẴẨấ iẮạẮảẩạẬ ảắẳẴ
ắẦ ẴẨấẩẲ ảắëẨắẬẤẩẮầ… ơ ấẳẴẩậạẴấ ẴẨấ iẮạẮảẩạẬ ảắẳẴ ắẦ ảắëẨắẬẤẩẮầ ẵẳẩẮầ ẨắẵẳấẨắẬẤ
ẬấẶấẬ ảẲấẤẩẴ ẰắẲẴẦắẬẩắ ẤạẴạ… ŕắẳẴ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẳạậẰẬấ ẨắẬẤ ậẵẬẴẩẰẬấ ảắẮẳẵậấẲ
ảẲấẤẩẴ ẰẲắẤẵảẴẳ… ťạẢẬấ 3 ẰẲắẶẩẤấẳ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ ảắẮẳẵậấẲ ảẲấẤẩẴ ẰắẲẴẦắẬẩắẳ
ắẦ ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ… AẶấẲạầấ ẢạẬạẮảấẳ ẦắẲ ẩẮẤẩẶẩẤẵạẬ ảẲấẤẩẴ ẰẲắẤẵảẴẳ ạậắẮầ
ảẲấẤẩẴ ẰắẲẴẦắẬẩắẳ ắẦ ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẲấẶấạẬ ậẵảẨ ẨấẴấẲắầấẮấẩẴẹ ạẳ ẴẨấẹ
ảắẮẴạẩẮ ạ ặẩẤấ ẶạẲẩấẴẹ ắẦ ảẲấẤẩẴ ẰẲắẤẵảẴẳě ẮắẴ ẪẵẳẴ ảẲấẤẩẴ ảạẲẤ ẤấẢẴ… ûẨẩẬấ ảẲấẤẩẴ
ảạẲẤ ẤấẢẴ ẩẳ ắẮ ạẶấẲạầấ ẴẨấ ẬạẲầấẳẴ ảẲấẤẩẴ ẰẲắẤẵảẴ ẴẹẰấě ẰấẲẳắẮạẬ ẬắạẮẳ ạẮẤ ảạẲ
ẬắạẮẳ ạẬẳắ ảắẮẳẴẩẴẵẴấ ẳẩzấạẢẬấ ạậắẵẮẴẳ Ẵắ ẴẨấ ạẶấẲạầấ ẰắẲẴẦắẬẩắ…
hấ ẲấẳẵẬẴẳ ắẦ ậẹ ảạẬảẵẬạẴẩắẮẳ ẲấầạẲẤẩẮầ ẴẨấ ảắẳẴ ắẦ ảắëẨắẬẤẩẮầ ẳẨắặ ẴẨạẴ 164
ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẳạậẰẬấ ẩẮảẵẲ ẩẮẴấẲấẳẴ ảắẳẴẳ ẢấẴặấấẮ £100 ạẮẤ £500
ẰấẲ ạẮẮẵậ… 135 ảắëẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẩẮảẵẲ ạẮẮẵạẬ ẩẮẴấẲấẳẴ ảắẳẴẳ ẩẮ ấẸảấẳẳ ắẦ
table 2 Sample CẨạẲạảẴấẲẩẳẴẩảẳ Ảẹ AậắẵẮẴ ắẦ CắëHắẬẤẩẮầ
(1) CắëHắẬẤẩẮầ (2) CắëHắẬẤẩẮầ CắẳẴ
£250–£2000 н £2000 £100–£500 н £500
ĩge
18–24 0…05 0…01 0…04 0…01
25–34 0…21 0…19 0…22 0…18
35–44 0…15 0…28 0…15 0…30
45–54 0…24 0…20 0…23 0…21
55+ 0…34 0…32 0…35 0…30
DemograẰhics
ŕạẬấ (= 1) 0…47 0…60 0…49 0…59
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) 0…74 0…80 0…76 0…78
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) 0…15 0…28 0…15 0…30
EẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ 18…74 19…21 18…80 19…23
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…68 0…71 0…68 0…72
UẮấậẰẬắẹấẤ (= 1) 0…03 0…03 0…03 0…03
RấẴẩẲấẤŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤ 0…29 0…26 0…29 0…25
SẰắẵẳấ ấậẰẬắẹấẤ (= 1) 0…51 0…58 0…54 0…56
Housing
HắậấắặẮấẲ ặẩẴẨắẵẴ ậắẲẴầạầấ (= 1) 0…26 0…22 0…27 0…20
HắậấắặẮấẲ ặẩẴẨ ậắẲẴầạầấ (= 1) 0…48 0…61 0…49 0…62
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£) 34000 50269 36728 50329
(30000) (45000) (32000) (45000)
DẩẳẰắẳạẢẬấ ẨắẵẳấẨắẬẤ ẩẮảắậấ (£) 15102 22833 16447 22802
(13892) (20314) (14894) (20314)
LẩằẵẩẤ ẳạẶẩẮầẳ (£) 8651 14938 10485 14014
(5000) (8000) (5000) (7500)
CắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ (£) 2816 9006 3090 9958
(1320) (6830) (1700) (8000)
CắëHắẬẤẩẮầ (£) 1207 6001 1609 6507
(1000) (5000) (1300) (5000)
CẲấẤẩẴ ảắẮẳẴẲạẩẮấẤ (= 1) 0…10 0…10 0…08 0…13
ơncome anẤ EẸẰenẤiture Risk
EẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ (= 1) 0…08 0…10 0…09 0…10
LẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ (= 1) 0…12 0…08 0…09 0…11
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–3) 1…88 2…09 1…96 2…04
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…20 0…24 0…20 0…25
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…10 0…14 0…09 0…16
śẢẳấẲẶạẴẩắẮẳ 136 163 164 135
Deinitionsk (1) ‘CắëHắẬẤẩẮầ’ ẩẳ ảắẮẳẴẲẵảẴấẤ ạẳ ẴẨấ ậẩẮẩậẵậ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ (ậẩẮẵẳ ắẮấ
ậắẮẴẨ’ẳ ẤẩẳẰắẳạẢẬấ ẩẮảắậấ) ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴ… (2) ‘CắëHắẬẤẩẮầ CắẳẴ’ ẩẳ ảạẬảẵẬạẴấẤ ạẳ
ẴẨấ ẩẮảẵẲẲấẤ ảẲấẤẩẴ ảẨạẲầấ ẰẬẵẳ ẩẮẴấẲấẳẴ ẦắẲấầắẮấ Ảẹ ảắëẨắẬẤẩẮầ…
řotek ŕấạẮ ẶạẬẵấẳ ẲấẰắẲẴấẤě ậấẤẩạẮẳ ẩẮ ẰạẲấẮẴẨấẳấẳ ẦắẲ iẮạẮảẩạẬ ẶạẲẩạẢẬấẳ… ∑ource: ưắẵGắẶ
DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
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Consumer creẤit Ấebt č£ç 2816 9006
CẲấẤẩẴ CạẲẤ (£) 1472 2696
SẴắẲấ CạẲẤ (£) 72 98
PấẲẳắẮạẬ LắạẮ (£) 360 2820
śẶấẲẤẲạt (£) 383 634
HẩẲấëPẵẲảẨạẳấ AầẲấấậấẮẴ (£) 160 400
CạẲ LắạẮ (£) 257 2067
ŕạẩẬ śẲẤấẲ CạẴạẬắầẵấ (£) 49 21
śẴẨấẲ LắạẮ (£) 50 260
śẢẳấẲẶạẴẩắẮẳ 136 163
řotek ŕấạẮ ẶạẬẵấẳ ẲấẰắẲẴấẤ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
£500 ẰấẲ ạẮẮẵậ… HắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẨẩầẨấẲëảắẳẴ ảắëẨắẬẤẩẮầ ầẲắẵẰ ẨạẶấ ẨẩầẨấẲ
ậấạẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấẳ (0…08 ẰắẩẮẴẳ ẤẩfấẲấẮảấ) ẰẬẵẳ ạ 5% ẨẩầẨấẲ ẰẲắẰắẲẴẩắẮ
ắẦ ẢấẩẮầ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲẳ ảắậẰạẲấẤ ặẩẴẨ ẴẨấ ẬắặấẲ ảắẳẴ ảắëẨắẬẤẩẮầ ầẲắẵẰ…
HẩầẨấẲëảắẳẴ ảắëẨắẬẤấẲẳ ạẬẳắ ẨạẶấ ẨẩầẨấẲ ậấạẮ ẨắẵẳấẨắẬẤ ẩẮảắậấ (37% ẨẩầẨấẲ)
ạẮẤ ẨẩầẨấẲ ẲạẴấẳ ắẦ Ẩắậấ ắặẮấẲẳẨẩẰ (6 ẰẰ)…
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hấ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦẲắậ ẴẨấ ẰẲấẶẩắẵẳ ẳấảẴẩắẮ ẩẮẤẩảạẴấ ẴẨạẴ ảắëẨắẬẤẩẮầ Ẩắẵẳấë
ẨắẬẤẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ẲấẰắẲẴ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ ạẮẤ ạẬẳắ ấẸẨẩẢẩẴ ẨẩầẨấẲ
ẬấẶấẬẳ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ấẳẰấảẩạẬẬẹ ảắậẰạẲấẤ ặẩẴẨ ẢắẲẲắặấẲẳ… HắặấẶấẲě ảẲắẳẳë
ầẲắẵẰ ảắậẰạẲẩẳắẮẳ ẳẨắặ ẨắẵẳấẨắẬẤẳ ắẦ ẴẨấ ẤẩfấẲấẮẴ ẴẹẰấẳ ạẬẳắ ẤẩfấẲ ẩẮ ẴấẲậẳ ắẦ
ẤấậắầẲạẰẨẩảëě ẩẮảắậấë ạẮẤ ắẴẨấẲ ảẨạẲạảẴấẲẩẳẴẩảẳ… ơ Ắắặ ẰẲấẳấẮẴ ấẳẴẩậạẴấẳ ẦẲắậ ạ
ẳấẲẩấẳ ắẦ ậẵẬẴẩẶạẲẩạẴấ ấảắẮắậấẴẲẩả ậắẤấẬẳ ặẨẩảẨ ảắẮẤẩẴẩắẮ ắẮ ẴẨấẳấ ảắẶạẲẩạẴấẳ…
4.2.1 Probit Estimates
hấ ẢạẳấẬẩẮấ ấẳẴẩậạẴấẳ ắẦ EằẵạẴẩắẮ 1 ạẲấ ẰẲấẳấẮẴấẤ ẩẮ ťạẢẬấ 4ě ặẨẩảẨ ẳẨắặẳ ấẳë
ẴẩậạẴấẳ ẦắẲ Ẵặắ ẳẰấảẩiảạẴẩắẮẳ… ơẮ ẴẨấ iẲẳẴě ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ạ 1ŋ0 Ấẵậậẹ
ẶạẲẩạẢẬấ ẩẮẤẩảạẴẩẮầ ảắëẨắẬẤẩẮầ ắẦ ạẴ ẬấạẳẴ £1ě000 (CắẬẵậẮ 1)ě ẩẮ ẴẨấ ẳấảắẮẤ ạ 1ŋ0
Ấẵậậẹ ẶạẲẩạẢẬấ ẩẮẤẩảạẴẩẮầ ảắëẨắẬẤẩẮầ ắẦ ạẴ ẬấạẳẴ £2ě000 (CắẬẵậẮ 2)…
ťẵẲẮẩẮầ iẲẳẴ Ẵắ ảắẶạẲẩạẴấẳě ẲấẳẵẬẴẳ ẳẨắặ Ắắ ẳẴẲắẮầ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ảắë
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table 4 PrắẢẩẴ ŕắẤấẬ ẦắẲ CẨạẲạảẴấẲẩẳẴẩảẳ ắẦ CắëHắẬẤấẲẳ
(1) (2)
CắëHắẬẤẩẮầ н £1000 CắëHắẬẤẩẮầ н £2000
β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ
ĩge
18–24 −0…481ІІ −0…075ІІ −0…716ІІ −0…081ІІ
(0…216) (0…308)
25–34 −0…117 −0…018 −0…039 −0…004
(0…120) (0…135)
35–44 −0…055 −0…009 −0…006 −0…001
(0…111) (0…123)
55+ 0…090 0…014 0…223І 0…025І
(0…116) (0…131)
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…104 0…016 0…121 0…014
(0…096) (0…108)
UẮấậẰẬắẹấẤ (= 1) −0…136 −0…021 0…024 0…003
(0…218) (0…237)
Housing
HắậấắặẮấẲ ặẩẴẨắẵẴ ậắẲẴầạầấ (= 1) 0…035 0…005 0…067 0…008
(0…121) (0…138)
HắậấắặẮấẲ ặẩẴẨ ậắẲẴầạầấ (= 1) 0…237ІІ 0…037ІІ 0…248ІІ 0…028ІІ
(0…099) (0…113)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£10ě000ẳ) 0…447 0…070 0…631 0…071
(0…345) (0…403)
HắẵẳấẨắẬẤ ẩẮảắậấ2 −0…142 −0…022 −0…179 −0…020
(0…121) (0…137)
ơncome anẤ EẸẰenẤiture Risk
EẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ (= 1) 0…003 0…000 −0…070 −0…008
(0…129) (0…146)
LẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ (= 1) −0…011 −0…002 0…043 0…005
(0…128) (0…141)
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–3) 0…038 0…006 0…055 0…006
(0…039) (0…044)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…435ІІІ 0…068ІІІ 0…430ІІІ 0…048ІІІ
(0…100) (0…111)
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…110 0…017 0…085 0…010
(0…118) (0…131)
śẢẳấẲẶạẴẩắẮẳ 2584 2584
PẳấẵẤắ R2 0…060 0…084
LR ảẨẩ2 98…947 111…463
PẲắẢ н ảẨẩ2 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…098 0…072
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ… AẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ…
řotek śậẩẴẴấẤ ẲấẦấẲấẮảấ ầẲắẵẰẳ ạẲấě ẦắẲ EmẰloymentk RấẮẴấẲŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤğ ẦắẲ
Housingk PẲẩẶạẴấ ẲấẮẴấẲŋSắảẩạẬ ẲấẮẴấẲ… FẵẲẴẨấẲ ảắẮẴẲắẬẳ ẦắẲ ẳẰắẵẳấ ấậẰẬắẹậấẮẴ ẳẴạẴẵẳě ầấẮẤấẲě
ậạẲẩẴạẬ ẳẴạẴẵẳě ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ ạẮẤ ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
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ẨắẬẤẩẮầ ạẮẤ ạầấ… ơẮ CắẬẵậẮ 1 ẹắẵẮầấẲ ẨắẵẳấẨắẬẤẳ ạầấẤ 18–24 ạẲấ 0…075 ẰẰ Ậấẳẳ
ẬẩẫấẬẹ Ẵắ ảắëẨắẬẤ ảắậẰạẲấẤ ặẩẴẨ ẴẨấ ắậẩẴẴấẤ ạầấ ầẲắẵẰ (44–55)… AầạẩẮẳẴ ạ ẢạẳấẬẩẮấ
ẰẲắẢạẢẩẬẩẴẹ ắẦ 9…8% ẴẨẩẳ ấằẵạẴấẳ Ẵắ ạ 77% ẲấẤẵảẴẩắẮ ẩẮ ẬẩẫấẬẩẨắắẤ… HắặấẶấẲě ẩẮ
ậẹ ảẲắẳẳëẳấảẴẩắẮạẬ ẤạẴạ ơ ảạẮẮắẴ ẤẩẳẴẩẮầẵẩẳẨ ạầấ ẦẲắậ ảắẨắẲẴ ấfấảẴẳě ạẮẤ ẹắẵẮầ
ẨắẵẳấẨắẬẤẳ ậạẹ ẨạẶấ Ậấẳẳ ắẰẰắẲẴẵẮẩẴẹ Ẵắ ảắëẨắẬẤ Ảấảạẵẳấ ắẦ ẰắẴấẮẴẩạẬẬẹ ẬắặấẲ
ạẶạẩẬạẢẩẬẩẴẹ ắẦ ảẲấẤẩẴ…
AậắẮầ ắẴẨấẲ ảắẶạẲẩạẴấẳě ẴẨấ ẩẮẤẩảạẴắẲ ẶạẲẩạẢẬấ ẦắẲ ẢấẩẮầ ạ ậắẲẴầạầấẤ Ẩắậấë
ắặẮấẲ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴě ẴẨấ ậạẲầẩẮạẬ ấfấảẴ ẩậẰẬẹẩẮầ ậắẲẴë
ầạầấẤ Ẩắậấ ắặẮấẲẳ ạẲấ 38% ậắẲấ ẬẩẫấẬẹ Ẵắ ảắëẨắẬẤ… CắậẰạẲấẤ Ẵắ ẲấẮẴấẲẳ ạẮẤ
ắẵẴẲẩầẨẴ ẨắậấắặẮấẲẳě ảắëẨắẬẤẩẮầ ắẦ ậắẲẴầạầấ ẨắẬẤấẲẳ ậạẹ ẩẮ ẰạẲẴ Ảấ ẲấẬạẴấẤ Ẵắ
ẬẩằẵẩẤ ẳạẶẩẮầẳ ẮấấẤẳ ẦắẲ ẲấiẮạẮảẩẮầ ắẲ ẰẲấảạẵẴẩắẮ ẦắẲ ậắẲẴầạầấ ẲấẰạẹậấẮẴẳ… hẩẳ
ậạẹ Ảấ ẲấẬấẶạẮẴ ẩẮ ẴẨấ ẳạậẰẬấ ẰấẲẩắẤ (śảẴắẢấẲ 2010)ě ẤẵẲẩẮầ ặẨẩảẨ ẵẮảấẲẴạẩẮẴẩấẳ
ẩẮ ẴẨấ ậắẲẴầạầấ ẲấiẮạẮảẩẮầ ậạẲẫấẴ ạẮẤ ắẶấẲ ẴẨấ ẦẵẴẵẲấ ẰạẴẨ ắẦ ậắẲẴầạầấ ẩẮẴấẲấẳẴ
ẲạẴấẳ ặấẲấ ẲạẩẳấẤ… hấẳấ ẰạẴẴấẲẮẳ ẩẮ ảắẶạẲẩạẴấẳ ạẲấ ẶấẲẹ ẳẩậẩẬạẲ ẩẮ CắẬẵậẮ 2…
hấ ảắấiảẩấẮẴ ắẮ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ẩẳ ẰắẳẩẴẩẶấ ẩẮ ẢắẴẨ ẳẰấảẩiảạẴẩắẮẳě
ẢẵẴ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ… hẩẳ ẩẮẤẩảạẴấẳ ẴẨạẴ ẴẨấẲấ ẩẳ Ắắ ấẶẩẤấẮảấ ẦắẲ ảắë
ẨắẬẤẩẮầ ẢấẩẮầ ạẳẳắảẩạẴấẤ ặẩẴẨ iẮạẮảẩạẬ ẩầẮắẲạẮảấ… hấ ảắấiảẩấẮẴ ắẮ ẴẨấ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲ ẩẮẤẩảạẴắẲ ẶạẲẩạẢẬấ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ ẩẮ
ẢắẴẨ ẳẰấảẩiảạẴẩắẮẳ… hấ ậạầẮẩẴẵẤấ ắẦ ẴẨấ ậạẲầẩẮạẬ ấfấảẴ ấẶạẬẵạẴấẤ ạầạẩẮẳẴ ẴẨấ
ẢạẳấẬẩẮấ ẰẲắẢạẢẩẬẩẴẹ ẩẳ 69% ẩẮ CắẬẵậẮ 1ě 67% ẩẮ CắẬẵậẮ 2… hấ ẶấẲẹ ẳẩậẩẬạẲ ảắấië
ảẩấẮẴ ẩẮ ẴẨấ CắẬẵậẮ 2 ẳẰấảẩiảạẴẩắẮ ẳẨắặẳ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẩậẰẵẬẳẩẶấẮấẳẳ
ạẮẤ ảắëẨắẬẤẩẮầ ẩẳ ạẬẳắ ẳẴẲắẮầ ạẴ ẨẩầẨ ẬấẶấẬẳ ắẦ ảắëẨắẬẤẩẮầ…
hấ ẨấạẶẹ ẤẩẳảắẵẮẴấẲ ẶạẲẩạẢẬấ ẩẳ ẮắẴ ẳẩầẮẩiảạẮẴ ẩẮ ấẩẴẨấẲ ẳẰấảẩiảạẴẩắẮě ẩậẰẬẹẩẮầ
ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ẮắẴ ẳẩậẰẬẹ ấẸẰẬạẩẮấẤ Ảẹ Ẵẩậấ ẰẲấẦấẲấẮảấ… hấ ảắấiảẩấẮẴẳ ắẮ ẴẨấ
ẶạẲẩạẢẬấẳ ậấạẳẵẲẩẮầ ẵẮấậẰẬắẹậấẮẴ ấẸẰấảẴạẴẩắẮẳ ạẮẤ ấẸẰấảẴấẤ ẦẵẴẵẲấ ạẤẤẩẴẩắẮạẬ
ẢắẲẲắặẩẮầ ạẲấ ạẬẳắ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẩẮ ẢắẴẨ ẳẰấảẩiảạẴẩắẮẳ… hấẳấ ẲấẳẵẬẴẳ
ẰẲắẶẩẤấ Ắắ ấẶẩẤấẮảấ ẦắẲ ẰấẲảấẩẶấẤ ẰẲấẤẩảẴạẢẬấ ẬạẢắẵẲ ẩẮảắậấ Ẳẩẳẫ ắẲ ẰẲấẤẩảẴạẢẬấ
ẤấẰấẮẤấẮảẹ ắẮ ảẲấẤẩẴ ấẸẰẬạẩẮẩẮầ ảắëẨắẬẤẩẮầ… hấẹ Ấắ ẮắẴě ẨắặấẶấẲě ẲẵẬấ ắẵẴ ẴẨấ
ẰắẳẳẩẢẩẬẩẴẹ ẴẨạẴ ẵẮẰẲấẤẩảẴạẢẬấ ẩẤẩắẳẹẮảẲạẴẩả Ẳẩẳẫẳ ắẲ ấẸẰấẮẤẩẴẵẲấ Ẳẩẳẫẳ ầẩẶấ Ẳẩẳấ Ẵắ
ảắëẨắẬẤẩẮầ ẢấẨạẶẩắẵẲ…
ťạẢẬấ 5 ẰẲấẳấẮẴẳ ạẤẤẩẴẩắẮạẬ ấẳẴẩậạẴấẳ ẩẮ ặẨẩảẨ ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ẩẮ ấạảẨ
ảạẳấ ạẮ ẩẮẤẩảạẴắẲ ẶạẲẩạẢẬấ ẦắẲ ẴẨấ ẬấẶấẬ ắẦ ảắẳẴ ắẦ ảắëẨắẬẤẩẮầ… AầạẩẮě ẴẨấẲấ ẩẳ Ắắ
ẳẴẲắẮầ ạẮẤ ẳẩầẮẩiảạẮẴ ạầấ ẰẲắiẬấ (ạẰạẲẴ ẦẲắậ ẴẨấ 18–24 ạầấ ẢẲạảẫấẴ) ắẲ ấẤẵảạẴẩắẮ
ẬấạẶẩẮầ ạầấ ẰẲắiẬấ ẩẮ ảắëẨắẬẤẩẮầ… CắëẨắẬẤẩẮầ ạẴ ạ ảắẳẴ ắẦ ậắẲấ ẴẨạẮ £100 ẩẮảẲấạẳấẳ
ẩẮ ẬẩẫấẬẩẨắắẤ ặẩẴẨ ấậẰẬắẹậấẮẴ ẩẮ CắẬẵậẮ 1ě ẢẵẴ ẴẨấ ảắấiảẩấẮẴ ắẮ ẴẨấ ấậẰẬắẹấẤ
Ấẵậậẹ ẩẳ ẮắẴ ẳẩầẮẩiảạẮẴ ẩẮ ấẩẴẨấẲ ẳẰấảẩiảạẴẩắẮ ẦắẲ ẨẩầẨấẲëảắẳẴ ảắëẨắẬẤẩẮầ… hấ
ảắấiảẩấẮẴ ắẮ ẴẨấ ậắẲẴầạầấẤ ẨắậấắặẮấẲẳẨẩẰ Ấẵậậẹ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ
ẳẩầẮẩiảạẮẴ ẦắẲ ảắëẨắẬẤẩẮầ ạẴ ạ ảắẳẴ ắẦ ậắẲấ ẴẨạẮ £100 ạẮẤ ạẴ ạ ảắẳẴ ắẦ ậắẲấ ẴẨạẮ
£500ě ẢẵẴ ẮắẴ ẦắẲ ảắëẨắẬẤẩẮầ ạẴ ạ ảắẳẴ ắẦ ậắẲấ ẴẨạẮ £1ě000…
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β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ
ĩge
18–24 −0…376ІІ −0…069ІІ −0…573І −0…049І −0…761І −0…022І
(0…191) (0…312) (0…440)
25–34 −0…080 −0…015 −0…104 −0…009 −0…478ІІ −0…014ІІ
(0…113) (0…151) (0…239)
35–44 −0…078 −0…014 0…077 0…007 0…033 0…001
(0…106) (0…132) (0…189)
55+ 0…006 0…001 0…153 0…013 0…174 0…005
(0…110) (0…148) (0…209)
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…176І 0…032І 0…046 0…004 0…131 0…004
(0…091) (0…121) (0…178)
UẮấậẰẬắẹấẤ (= 1) −0…041 −0…007 −0…091 −0…008 0…267 0…008
(0…198) (0…271) (0…339)
Housing
HắậấắặẮấẲ ặẩẴẨắẵẴ ậắẲẴầạầấ (= 1) 0…022 0…004 0…028 0…002 0…001 0…000
(0…113) (0…156) (0…212)
HắậấắặẮấẲ ặẩẴẨ ậắẲẴầạầấ (= 1) 0…206ІІ 0…038ІІ 0…219І 0…019І −0…101 −0…003
(0…093) (0…124) (0…182)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£10ě000ẳ) 0…373 0…068 0…290 0…025 −0…417 −0…012
(0…322) (0…435) (0…701)
HắẵẳấẨắẬẤ ẩẮảắậấ2 −0…143 −0…026 −0…062 −0…005 0…183 0…005
(0…114) (0…148) (0…260)
ơncome anẤ EẸẰenẤiture Risk
EẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ (= 1) −0…015 −0…003 −0…010 −0…001 −0…030 −0…001
(0…123) (0…157) (0…229)
LẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ (= 1) 0…017 0…003 0…074 0…006 0…062 0…002
(0…121) (0…152) (0…218)
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–3) 0…039 0…007 0…014 0…001 −0…068 −0…002
(0…037) (0…049) (0…069)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…409ІІІ 0…075ІІІ 0…389ІІІ 0…033ІІІ 0…636ІІІ 0…018ІІІ
(0…096) (0…120) (0…160)
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…046 0…008 0…162 0…014 −0…026 −0…001
(0…115) (0…139) (0…209)
śẢẳấẲẶạẴẩắẮẳ 2584 2584 2584
PẳấẵẤắ R2 0…047 0…092 0…157
LR ảẨẩ2 87…926 96…976 82…213
PẲắẢ н ảẨẩ2 0…000 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…116 0…052 0…021
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ… AẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ…
řotek śậẩẴẴấẤ ẲấẦấẲấẮảấ ầẲắẵẰẳ ạẲấě ẦắẲ EmẰloymentk RấẮẴấẲŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤğ ẦắẲ Housingk PẲẩẶạẴấ
ẲấẮẴấẲŋSắảẩạẬ ẲấẮẴấẲ… FẵẲẴẨấẲ ảắẮẴẲắẬẳ ẦắẲ ẳẰắẵẳấ ấậẰẬắẹậấẮẴ ẳẴạẴẵẳě ẦắẲ ầấẮẤấẲě ậạẲẩẴạẬ ẳẴạẴẵẳě ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ ạẮẤ
ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
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table 6 PrắẢẩẴ ŕắẤấẬ SấẮẳẩẴẩẶẩẴẹ CẨấảẫ
(1) (2)
CắëHắẬẤẩẮầ н £1000 CắëHắẬẤẩẮầ н £2000
β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ
LẩẴấẲạảẹ SảắẲấ = 1 −0…002 −0…000 0…104 0…012
(0…143) (0…169)
LẩẴấẲạảẹ SảắẲấ = 2 0…181 0…028 0…238 0…027
(0…140) (0…166)
LẩẴấẲạảẹ SảắẲấ = 3 0…072 0…011 0…189 0…021
(0…144) (0…168)
ơậẰẵẬẳẩẶấ = AầẲấấ 0…441ІІІ 0…069ІІІ 0…404ІІІ 0…045ІІІ
(0…120) (0…132)
ơậẰẵẬẳẩẶấ = DẩẳạầẲấấ −0…037 −0…006 −0…068 −0…008
(0…096) (0…107)
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ… AẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ…
řotekśậẩẴẴấẤ ầẲắẵẰẳ ạẲấě ẦắẲ Financial Literacyk zấẲắ ảắẲẲấảẴ ạẮẳặấẲẳğ ẦắẲ ơmẰulsivenesskNấẩẴẨấẲ
ẤẩẳạầẲấấ ẮắẲ ạầẲấấ… FẵẲẴẨấẲ ảắẮẴẲắẬẳ ạẳ ẩẮ ťạẢẬấ 4…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
hấ ẳẩầẮě ậạầẮẩẴẵẤấ ạẮẤ ẳẴạẴẩẳẴẩảạẬ ẳẩầẮẩiảạẮảấ ắẦ ẴẨấ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảë
ẴấẲẩẳẴẩảẳ ẶạẲẩạẢẬấẳ ạẲấ ẶấẲẹ ẳẩậẩẬạẲ Ẵắ ẴẨấ ẰẲấẶẩắẵẳ ẲấẳẵẬẴẳ… hấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ẳảắẲấ ẩẳ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẩẮ ạẮẹ ắẦ ẴẨấ ẳẰấảẩiảạẴẩắẮẳ… CắëẨắẬẤẩẮầ ạẴ ạẬẬ
ẬấẶấẬẳ ắẦ ảắẳẴ ẩẮảẲấạẳấẳ ẩẮ ẬẩẫấẬẩẨắắẤ ặẩẴẨ ẩậẰẵẬẳẩẶấẮấẳẳ… hấ ậạầẮẩẴẵẤấẳ ắẦ ẴẨấ
ậạẲầẩẮạẬ ấfấảẴẳ ắẮ ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ Ấẵậậẹ ẶạẲẩạẢẬấ ạẲấ ạầạẩẮ ẬạẲầấ: ẴẨấ
ẩậẰẬẩấẤ ấfấảẴẳ ạẲấ 65% ẩẮ CắẬẵậẮ 1ě 63% ẩẮ CắẬẵậẮ 2 ạẮẤ 86% ẩẮ CắẬẵậẮ 3… hấ
ảắấiảẩấẮẴẳ ắẮ ẴẨấ ẨấạẶẹ ẤẩẳảắẵẮẴấẲ ẶạẲẩạẢẬấ ạẲấ ạầạẩẮ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
AẬẳắě ẮấẩẴẨấẲ ẴẨấ ẵẮấậẰẬắẹậấẮẴ ấẸẰấảẴạẴẩắẮ ẶạẲẩạẢẬấ ẮắẲ ẴẨấ ạẮẴẩảẩẰạẴấẤ ẦẵẴẵẲấ
ẢắẲẲắặẩẮầ ẶạẲẩạẢẬấ ạẲấ ẳẩầẮẩiảạẮẴ ẩẮ ẴẨấẳấ ấẳẴẩậạẴấẳ…
FắẲ ẲắẢẵẳẴẮấẳẳě ẩẮ ťạẢẬấ 6 ơ ạẬẳắ ẲấëấẳẴẩậạẴấ ẴẨấ ẳẰấảẩiảạẴẩắẮẳ ẦẲắậ ťạẢẬấ 4 Ẵắ
ạẬẬắặ ậắẲấ lấẸẩẢẩẬẩẴẹ ẩẮ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẩậẰẵẬẳẩẶấẮấẳẳ
ạẮẤ ảắëẨắẬẤẩẮầ… ơ ạẵầậấẮẴ ẴẨấ ẳẰấảẩiảạẴẩắẮ Ảẹ ấẮẴấẲẩẮầ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ẳảắẲấ ạẳ ạ ẳấẲẩấẳ ắẦ Ấẵậậẹ ẶạẲẩạẢẬấẳ ẩẮẳẴấạẤ ắẦ ắẮấ ảắẮẴẩẮẵắẵẳ 0–3 ẶạẲẩạẢẬấ (ẬẩẴë
ấẲạảẹ ẳảắẲấ = 1ě ẬẩẴấẲạảẹ ẳảắẲấ = 2ě ẬẩẴấẲạảẹ ẳảắẲấ =3ě ắậẩẴẴấẤ ầẲắẵẰ ẬẩẴấẲạảẹ ẳảắẲấ
= 0)… SẩậẩẬạẲẬẹě ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ ậấạẳẵẲấ ấẮẴấẲẳ ạẳ Ẵặắ Ấẵậậẹ ẶạẲẩạẢẬấẳ
(ẩậẰẵẬẳẩẶấ = ạầẲấấ ạẮẤ ẩậẰẵẬẳẩẶấ = ẤẩẳạầẲấấě ắậẩẴẴấẤ ầẲắẵẰ = ẮấẩẴẨấẲ ạầẲấấ ẮắẲ
ẤẩẳạầẲấấ) ẩẮẳẴấạẤ ắẦ ắẮấ 1ŋ0 Ấẵậậẹ ẶạẲẩạẢẬấ ẴạẫẩẮầ ạ ẶạẬẵấ ắẦ ắẮấ ẦắẲ ạầẲấấ ạẮẤ
zấẲắ ắẴẨấẲặẩẳấ… Aẳ ẢấẦắẲấě ẮắẮấ ắẦ ẴẨấ ẬẩẴấẲạảẹ ẳảắẲấ ẶạẲẩạẢẬấẳ ạẲấ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầë
ẮẩiảạẮẴ… hấ ẩậẰẵẬẳẩẶấ = ạầẲấấ ẶạẲẩạẢẬấ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ ắẦ
ẳẩầẮẩiảạẮảấ ẩẮ ấạảẨ ắẦ ẴẨấ ẳẰấảẩiảạẴẩắẮẳ ạẮẤ ẴẨấ ậạầẮẩẴẵẤấ ắẦ ẴẨấ ảắấiảẩấẮẴẳ ạẲấ
ẶấẲẹ ẳẩậẩẬạẲ Ẵắ ẢấẦắẲấě ặẨấẲấạẳ ẴẨấ ẩậẰẵẬẳẩẶấ = ẤẩẳạầẲấấ ẶạẲẩạẢẬấ ẩẳ ẮắẴ ẳẩầẮẩiảạẮẴ
ẩẮ ấạảẨ ẳẰấảẩiảạẴẩắẮ… hấẳấ ẲấẳẵẬẴẳ ảắẮiẲậ ẴẨấ ẰạẴẴấẲẮ ẳấấẮ ẩẮ ẴẨấ ảắấiảẩấẮẴ
ấẳẴẩậạẴấẳ ẩẮ ťạẢẬấẳ 4 ạẮẤ 5 ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ẵẮẲấẬạẴấẤ Ẵắ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẢẵẴ
ẩẮảẲấạẳấẳ ẩẮ ẬẩẫấẬẩẨắắẤ ặẩẴẨ ẳấẬẦëẲấẰắẲẴấẤ ẩậẰẵẬẳẩẶấẮấẳẳ…
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4.2.2 Tobit Estimates
I nắặ ẰẲấẳấẮẴ ẲấẳẵẬẴẳ ẦẲắậ ấẳẴẩậạẴấẤ ậắẤấẬẳ ặẨẩảẨ ấẸẰẬạẩẮ ẴẨấ ấẸẴấẮẴ ắẦ ảắë
ẨắẬẤẩẮầ… ťạẢẬấ 7 ẳẨắặẳ ẲấẳẵẬẴẳ ẦẲắậ Ẵặắ ťắẢẩẴ ậắẤấẬẳ ặẨấẲấ ẴẨấ ẤấẰấẮẤấẮẴ
ẶạẲẩạẢẬấ ẩẳ ẴẨấ ảắẮẴẩẮẵắẵẳ ẬấẶấẬ ắẦ ảắëẨắẬẤẩẮầ (CắẬẵậẮ 1) ạẮẤ ẴẨấ ảắẮẴẩẮẵắẵẳ
ảắẳẴ ẩẮảẵẲẲấẤ Ấẵấ Ẵắ ảắëẨắẬẤẩẮầ (CắẬẵậẮ 2)… HắẵẳấẨắẬẤẳ ặẩẴẨ Ắắ ảắëẨắẬẤẩẮầ ạẲấ
ạẳẳẩầẮấẤ ạ ẶạẬẵấ ắẦ zấẲắ… hấ ảắëẨắẬẤẩẮầ ẶạẬẵấ ẩẳ ẴẨấ ậẩẮẩậẵậ ẶạẬẵấ ắẦ ảắẮẳẵậấẲ
ảẲấẤẩẴ ắẲ ẬẩằẵẩẤ ẳạẶẩẮầẳ… hấ ẳấẴ ắẦ ảắẶạẲẩạẴấẳ ẩẮảẬẵẤấẤ ẩẮ ẴẨấ ậắẤấẬ ẩẳ ẩẤấẮẴẩảạẬ Ẵắ
ẴẨạẴ ẩẮ ẴẨấ ẰẲấẶẩắẵẳ ẴạẢẬấẳě ạẳ ẩẳ ẴẨấ ẩẮảẬẵẳẩắẮ ắẦ ẴẨấ ẶạẲẩạẢẬấẳ ảạẰẴẵẲẩẮầ ẢấẨạẶẩắẵẲạẬ
ảẨạẲạảẴấẲẩẳẴẩảẳ…
RấẳẵẬẴẳ ẦẲắậ ấẳẴẩậạẴấẤ ậắẤấẬẳ ẩẮ ẢắẴẨ ảắẬẵậẮẳ ạẲấ ẶấẲẹ ẳẩậẩẬạẲě ạẮẤ ẲấẶấạẬ ẴẨấ
ẳạậấ ẰạẴẴấẲẮ ẩẮ ẴẨấ ảắấiảẩấẮẴẳ ạẳ ẴẨắẳấ ẳấấẮ ẩẮ ẴẨấ ẰẲấẶẩắẵẳ ấẳẴẩậạẴấẳ… hấ ẬấẶấẬ
ắẦ ảắëẨắẬẤẩẮầ ẩẳ ẩẮảẲấạẳẩẮầ ẩẮ ấậẰẬắẹậấẮẴ ạẮẤ ậắẲẴầạầấẤ ẨắậấắặẮấẲẳẨẩẰ ạẮẤ
ẤấảẲấạẳẩẮầ ặẩẴẨ ẴẨấ ẹắẵẮầấẳẴ ạầấ ầẲắẵẰ… hấ ảắấiảẩấẮẴ ắẮ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ẳảắẲấ ẩẳ ẰắẳẩẴẩẶấ ẢẵẴ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẩẮ ấẩẴẨấẲ ẳẰấảẩiảạẴẩắẮ…
hấ ảắấiảẩấẮẴ ắẮ ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ ẩẮẤẩảạẴắẲ ẶạẲẩạẢẬấ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴë
ẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ… hấ ảắấiảẩấẮẴ ẶạẬẵấ ẩẮ CắẬẵậẮ 1 ẩậẰẬẩấẳ ẴẨạẴ
ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầě ấẶạẬẵạẴấẤ ạẴ ẴẨấ ậấạẮẳ ắẦ ảắẶạẲẩạẴấẳě ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ạẰë
ẰẲắẸẩậạẴấẬẹ £3ě100 ắẦ ảắëẨắẬẤẩẮầ… hấ ảắấiảẩấẮẴ ẶạẬẵấ ắẮ ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ
ẶạẲẩạẢẬấ ẩẮ CắẬẵậẮ 2ě ạầạẩẮ ấẶạẬẵạẴấẤ ạẴ ẴẨấ ậấạẮẳ ắẦ ảắẶạẲẩạẴấẳě ẩậẰẬẩấẳ ẩậë
ẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ạẰẰẲắẸẩậạẴấẬẹ £550 ắẦ ẩẮẴấẲấẳẴ ảắẳẴẳ Ấẵấ Ẵắ
ảắëẨắẬẤẩẮầ… Aẳ ặẩẴẨ ẴẨấ ẲấẳẵẬẴẳ ẩẮ ẴẨấ ẰẲấẶẩắẵẳ ẴạẢẬấẳě ẴẨấ ảắấiảẩấẮẴẳ ắẮ ẴẨấ ẵẮë
ấậẰẬắẹậấẮẴ ấẸẰấảẴạẴẩắẮ ạẮẤ ảẲấẤẩẴ ẵẳấ ấẸẰấảẴạẴẩắẮ ẶạẲẩạẢẬấẳ ạẲấ ẢắẴẨ ẳẴạẴẩẳẴẩảạẬẬẹ
ẮắẴ ẳẩầẮẩiảạẮẴ…
FắẲ ẲắẢẵẳẴẮấẳẳě ơ ạầạẩẮ ấẳẴẩậạẴấ ạẬẬ ậắẤấẬẳ ặẨấẲấ ẢắẴẨ ẬẩẴấẲạảẹ ẳảắẲấ ạẮẤ
ẩậẰẵẬẳẩẶấẮấẳẳ ạẲấ ẩẮảẬẵẤấẤ ạẳ Ấẵậậẩấẳ (ťạẢẬấ 8)… hấẳấ ạẬẴấẲẮạẴẩẶấ ẳẰấảẩiảạẴẩắẮẳ
Ấắ ẮắẴ ạẬẴấẲ ẴẨấ ẲấẳẵẬẴẳ: ẩẮ ẴẨấ ảạẳấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẳặấẲẩẮầ ắẮấě Ẵặắ ắẲ ẴẨẲấấ
ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ ẩẳ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẲấẬạẴẩẶấ Ẵắ ẴẨấ ắậẩẴẴấẤ ầẲắẵẰ
ắẦ zấẲắ ằẵấẳẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹğ ẩẮ ẴẨấ ảạẳấ ắẦ ẩậẰẵẬẳẩẶấẮấẳẳě ạầẲấấẩẮầ ẩẳ
ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ ắẮấ ẰấẲảấẮẴ ẬấẶấẬ ạẮẤ ẮấầạẴẩẶấ ẲấẬạẴẩẶấ Ẵắ ẴẨấ ẢạẳấẬẩẮấ ắẦ ẮấẩẴẨấẲ
ạầẲấấẩẮầ ẮắẲ ẤẩẳạầẲấấẩẮầ…
4.2.3 Estimates for Alternative Comparison Groups
hấ ẲấẳẵẬẴẳ ẰẲấẳấẮẴấẤ ẳắ ẦạẲ ẳẨắặ ẴẨạẴ ẩậẰẵẬẳẩẶấẮấẳẳ ẩẳ ẰắẳẩẴẩẶấẬẹ ạẮẤ ẳẩầẮẩiảạẮẴẬẹ
ạẳẳắảẩạẴấẤ ặẩẴẨ ảắëẨắẬẤẩẮầ… HắặấẶấẲě ẴẨấẳấ ấẳẴẩậạẴấẳ Ấắ ẮắẴ ạẬẬắặ ậấ Ẵắ ảắẮë
ảẬẵẤấ ẴẨạẴ ẩậẰẵẬẳẩẶấẮấẳẳ ẩẳ ẰạẲẴẩảẵẬạẲẬẹ ạẳẳắảẩạẴấẤ ặẩẴẨ ảắëẨắẬẤẩẮầ ạẳ ẤẩẳẴẩẮảẴ
ẦẲắậ ẢắẲẲắặẩẮầ… ơẴ ảắẵẬẤ Ảấ ạẲầẵấẤ ẴẨạẴ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ơ ắẢẳấẲẶấ ẩẳ ẢấẴặấấẮ
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table 7 TắẢẩẴ ŕắẤấẬẳ ắẦ AậắẵẮẴ ắẦ CắëHắẬẤẩẮầ ạẮẤ CắẳẴẬẹ CắëHắẬẤẩẮầ
(1) (2)
AậắẵẮẴ ắẦ CắëHắẬẤẩẮầ HẩầẨëCắẳẴ CắëHắẬẤẩẮầ











EậẰẬắẹấẤ (= 1) 1306…946ІІ 243…322ІІ
(590…621) (108…342)
UẮấậẰẬắẹấẤ (= 1) −173…968 −49…392
(1273…566) (234…672)
Housing
HắậấắặẮấẲ ặẩẴẨắẵẴ ậắẲẴầạầấ (= 1) −88…624 −33…466
(741…150) (135…647)
HắậấắặẮấẲ ặẩẴẨ ậắẲẴầạầấ (= 1) 1343…101ІІ 211…109І
(594…864) (108…797)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£10ě000ẳ) 2193…200 458…534
(2098…595) (386…943)
HắẵẳấẨắẬẤ ẩẮảắậấ2 −721…241 −157…487
(738…084) (136…608)
ơncome anẤ EẸẰenẤiture Risk
EẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ (= 1) −632…520 −112…658
(793…446) (145…257)
LẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ (= 1) −7…057 −11…284
(763…864) (139…996)
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–3) 264…091 38…502
(238…861) (43…761)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 3079…628ІІІ 548…851ІІІ
(611…085) (111…971)
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 628…697 187…208
(719…285) (130…676)
śẢẳấẲẶạẴẩắẮẳ 2584 2584
PẳấẵẤắ R2 0…019 0…021
LR ảẨẩ2 ŋ F 158…948 151…225
PẲắẢ н ảẨẩ2 ŋ PẲắẢ н F 0…000 0…000
BạẳấẬẩẮấ CắëHắẬẤẩẮầ (£) 462…148 82…613
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
DeẰenẤent þariablek (1) ŕẩẮẩậẵậ ạậắẵẮẴ ắẦ ảắëHắẬẤẩẮầ ặẩẴẨ ẬắặấẲ ẬẩậẩẴ ắẦ £0ě (2) AậắẵẮẴ ắẦ
ẨẩầẨëảắẳẴ ảắëẨắẬẤẩẮầ ặẩẴẨ ẬắặấẲ ẬẩậẩẴ ắẦ £0…
řotek śậẩẴẴấẤ ẲấẦấẲấẮảấ ầẲắẵẰẳ ạẲấě ẦắẲ EmẰloymentk RấẮẴấẲŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤğ ẦắẲ
Housingk PẲẩẶạẴấ ẲấẮẴấẲŋSắảẩạẬ ẲấẮẴấẲ… FẵẲẴẨấẲ ảắẮẴẲắẬẳ ẦắẲ ẳẰắẵẳấ ấậẰẬắẹậấẮẴ ẳẴạẴẵẳě ẦắẲ
ầấẮẤấẲě ậạẲẩẴạẬ ẳẴạẴẵẳě ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ ạẮẤ ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
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table 8 TắẢẩẴ ŕắẤấẬẳ SấẮẳẩẴẩẶẩẴẹ CẨấảẫ
(1) (2)
ťắẢẩẴ ťắẢẩẴ
β ŋ SE β ŋ SE
LẩẴấẲạảẹ SảắẲấ = 1 422…119 108…694
(870…572) (159…658)
LẩẴấẲạảẹ SảắẲấ = 2 1156…981 234…611
(861…323) (158…148)
LẩẴấẲạảẹ SảắẲấ = 3 775…261 136…708
(877…274) (161…187)
ơậẰẵẬẳẩẶấ = AầẲấấ 2750…776ІІІ 456…256ІІІ
(716…359) (130…418)
ơậẰẵẬẳẩẶấ = DẩẳạầẲấấ −695…649 −195…341І
(571…170) (103…865)
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
DeẰenẤent þariablek (1) ŕẩẮẩậẵậ ạậắẵẮẴ ắẦ ảắëHắẬẤẩẮầ ặẩẴẨ ẬắặấẲ ẬẩậẩẴ ắẦ £0ě (2) AậắẵẮẴ ắẦ
ẨẩầẨëảắẳẴ ảắëẨắẬẤẩẮầ ặẩẴẨ ẬắặấẲ ẬẩậẩẴ ắẦ £0…
řotekśậẩẴẴấẤ ầẲắẵẰẳ ạẲấě ẦắẲ Financial Literacyk zấẲắ ảắẲẲấảẴ ạẮẳặấẲẳğ ẦắẲ ơmẰulsivenesskNấẩẴẨấẲ
ẤẩẳạầẲấấ ẮắẲ ạầẲấấ… FẵẲẴẨấẲ ảắẮẴẲắẬẳ ạẳ ẩẮ ťạẢẬấ 7…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
ẩậẰẵẬẳẩẶấẮấẳẳ ạẮẤ ẢắẲẲắặẩẮầ ạẮẤ ẴẨạẴě ạẳ ẢắẲẲắặẩẮầ ẩẳ ắẮấ ạẳẰấảẴ ắẦ ảắëẨắẬẤẩẮầě
ẩẳ ặẨạẴ ấẸẰẬạẩẮẳ ẴẨấ ẰắẳẩẴẩẶấ ạẳẳắảẩạẴẩắẮ ẢấẴặấấẮ ẩậẰẵẬẳẩẶấẮấẳẳ ạẮẤ ảắëẨắẬẤẩẮầ…
hấ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẳẨắặ ẴẨạẴ ẢắẴẨ ẢắẲẲắặấẲẳ ạẮẤ ảắëẨắẬẤấẲẳ ẨạẶấ ẨẩầẨ ẬấẶấẬẳ
ắẦ ẤấẢẴ ạẮẤ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ Ảấ ẩậẰẵẬẳẩẶấ…
ťắ ấậẰẩẲẩảạẬẬẹ ẤẩẳẴẩẮầẵẩẳẨ ẴẨấ ẢấẨạẶẩắẵẲạẬ ẤẩfấẲấẮảấẳ ặẨẩảẨ ạẲấ ạẳẳắảẩạẴấẤ
ặẩẴẨ ảắëẨắẬẤẩẮầ ẤẩẳẴẩẮảẴ ẦẲắậ ẢắẲẲắặẩẮầ ơ ẲấëấẳẴẩậạẴấ ạ ẦẵẲẴẨấẲ ẳấẲẩấẳ ắẦ ẰẲắẢẩẴ
ậắẤấẬẳ ẩẮ ặẨẩảẨ ơ ẲấảắẮiầẵẲấ ẴẨấ ảắẮẴẲắẬ ầẲắẵẰ ắẦ ắẢẳấẲẶạẴẩắẮẳ ẩẮ ẴẨấ zấẲắ
ảạẴấầắẲẹ Ẵắ Ảấ ẢắẲẲắặấẲẳ ắẮẬẹ… hấ ảắấiảẩấẮẴ ấẳẴẩậạẴấẳ ẩẮ ẴẨẩẳ ẲấẶẩẳấẤ ẳẰấảẩiảạẴẩắẮ
ẰẲấẤẩảẴ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ạ ẨắẵẳấẨắẬẤ ảắëẨắẬẤẩẮầ ảắậẰạẲấẤ ặẩẴẨ ẢắẲẲắặẩẮầ… ơ ạẬẳắ
ấẳẴẩậạẴấ ậắẤấẬẳ ẦắẲ ảắậẰạẲẩẳắẮ ặẩẴẨ ẴẨấ ảắẮẴẲắẬẳ ầẲắẵẰẳ ẳấẴ ạẳ ẴẨấ ‘ẮấẩẴẨấẲŋẮắẲ’
ầẲắẵẰ ạẮẤ ẴẨấ ẳạẶấẲẳ ầẲắẵẰ ẰẬẵẳ ạẮ ạẤẤẩẴẩắẮạẬ ảắậẰạẲẩẳắẮ ầẲắẵẰ ặẨẩảẨ ảắậẢẩẮấẳ
ẴẨấẳấ ầẲắẵẰẳ (ạẳ ẴẨấ ‘ẮấẩẴẨấẲŋẮắẲ’ ầẲắẵẰ ạẲấ ẰẲắẢạẢẬẹ ẬắặëẬấẶấẬ ẳạẶấẲẳ)…
ťạẢẬấ 9 ẲấẰắẲẴẳ ấẳẴẩậạẴấẳ ẦẲắậ ẴẨấẳấ ạẤẤẩẴẩắẮạẬ ẳẰấảẩiảạẴẩắẮẳ… ơẮ CắẬẵậẮ
1ě ặẨấẲấ ẴẨấ ảắẮẴẲắẬ ẩẳ ẢắẲẲắặấẲẳě ẴẨấ ảắấiảẩấẮẴ ắẮ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ
ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ… hấ ậạẲầẩẮạẬ ấfấảẴ ắẮ ẴẨấ ẬẩẴấẲạảẹ ẳảắẲấ
ẩậẰẬẩấẳ ạ ắẮấëẰắẩẮẴ ẩẮảẲấạẳấ ẩẮ ẬẩẴấẲạảẹ Ẳạẩẳấẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ảắëẨắẬẤẩẮầ Ảẹ
10%… hấ ảắấiảẩấẮẴ ắẮ ẴẨấ ‘ấẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ’ ẶạẲẩạẢẬấ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẮắẴ
ẳẩầẮẩiảạẮẴ ạẮẤ ẴẨấ ảắấiảẩấẮẴ ắẮ ẴẨấ ‘ẬẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ’ ẶạẲẩạẢẬấ ẩẳ
ẮấầạẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ… hấẳấ ẩậẰẬẹ ẴẨạẴ ảắëẨắẬẤẩẮầ ẶấẲẳẵẳ ẢắẲẲắặẩẮầ
Ấắấẳ ẮắẴ ạẲẩẳấ Ấẵấ Ẵắ ạẮ ấẸẰấảẴạẴẩắẮ ắẦ ẵẮấậẰẬắẹậấẮẴ ạẮẤ ẩẳ ẮấầạẴẩẶấẬẹ ẲấẬạẴấẤ
Ẵắ ẴẨấ ấẸẰấảẴạẴẩắẮ ắẦ ẲấằẵẩẲẩẮầ ạẤẤẩẴẩắẮạẬ ẢắẲẲắặẩẮầ ẩẮ ẦẵẴẵẲấ… hấ ẲấẳẵẬẴ ẴẨạẴ
ảắëẨắẬẤẩẮầ ẩẳ ẰẲấẤẩảẴấẤ Ảẹ ẢấẴẴấẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẬấẮẤẳ ẳắậấ ẳẵẰẰắẲẴ Ẵắ ẴẨấ
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nắẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ ạẲẩẳấẳ ạẳ ạ ẰẬạẮẮấẤ ẢấẨạẶẩắẵẲ…
CắẬẵậẮẳ 2 ạẮẤ 3 ẰẲấẳấẮẴ ẲấẳẵẬẴẳ ặẨấẲấ ẴẨấ ảắậẰạẲẩẳắẮ ầẲắẵẰẳ ạẲấ ẳạẶấẲẳ ạẮẤ
ẴẨấ ‘ẮấẩẴẨấẲŋẮắẲ’ ầẲắẵẰě ẲấẳẰấảẴẩẶấẬẹ… RấẳẵẬẴẳ ẩẮ CắẬẵậẮ 2 ẳẨắặ ẴẨạẴ ẩậẰẵẬẳẩẶấẮấẳẳ
ẳẴẲắẮầẬẹ ẰẲấẤẩảẴẳ ảắëẨắẬẤẩẮầ ảắậẰạẲấẤ ặẩẴẨ ẳạẶẩẮầ ạẬắẮấ… ơậẰắẲẴạẮẴẬẹě ẩậẰẵẬẳẩẶấë
Ắấẳẳ ẰẲấẤẩảẴẳ ảắëẨắẬẤẩẮầ ặẨấẮ ơ ẩẮảẬẵẤấ ạ ậấạẳẵẲấ ắẦ ẩậẰạẴẩấẮảấ ẩẮ ẴẨấ ẦắẲậ ắẦ
ẴẨấ ‘ẨấạẶẹ ẤẩẳảắẵẮẴấẲ’ ẶạẲẩạẢẬấ… hấ ảắấiảẩấẮẴ ắẮ ẴẨấ ẬẩẴấẲạảẹ ẳảắẲấ ẩẮ ẳẴạẴẩẳẴẩảạẬẬẹ
ẮắẴ ẳẩầẮẩiảạẮẴ ẩậẰẬẹẩẮầ ảắëẨắẬẤẩẮầ ảắậẰạẲấẤ ặẩẴẨ ẳạẶẩẮầ ẩẳ ẮắẴ ẰẲấẤẩảẴấẤ Ảẹ ẰắắẲ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ… ơẮ ảắẮẴẲạẳẴě ẲấẳẵẬẴẳ ẩẮ CắẬẵậẮ 3 ẳẨắặ ảắëẨắẬẤẩẮầ ảắậẰạẲấẤ ặẩẴẨ
‘ẮấẩẴẨấẲŋ’ẮắẲ’ ẩẳ ẰẲấẤẩảẴấẤ Ảẹ ẢắẴẨ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẩậẰẵẬẳẩẶấẮấẳẳ… ơẮ ạẤẤë
ẩẴẩắẮạẬ ấẳẴẩậạẴấẳ ẮắẴ ẳẨắặẮě ặẨấẮ ơ ảắậẢẩẮấ ẴẨấ ‘ẮấẩẴẨấẲŋẮắẲ’ ạẮẤ ẳạẶấẲẳ ầẲắẵẰẳě
ơ iẮẤ ạẬậắẳẴ ẩẤấẮẴẩảạẬ ẰạẴẴấẲẮẳ Ẵắ ẴẨấ ‘ẳẴạẮẤạẲẤ’ ẳạẶấẲẳ ầẲắẵẰẳ: ẴẨấ ảắấiảẩấẮẴ ắẮ
ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẶạẲẩạẢẬấ ẩẳ ẰắẳẩẴẩẶấě ẢẵẴ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẮẤ ẴẨấ
ảắấiảẩấẮẴ ắẮ ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ Ấẵậậẹ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ
ạẴ ẴẨấ 1% ẬấẶấẬě ẴẨấ ậạẲầẩẮạẬ ấfấảẴ ẩẮẤẩảạẴẩẮầ ẩậẰẵẬẳẩẶấẮấẳẳ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ạ
86% ẰẲắẢạẢẩẬẩẴẹ ắẦ ẢấẩẮầ ạ ảắëẨắẬẤấẲ…
ơ ạẬẳắ ẲấẰắẲẴ ấẳẴẩậạẴấẳ ẦẲắậ ạẮ ẵẮắẲẤấẲấẤ ậẵẬẴẩẮắậẩạẬ ẰẲắẢẩẴ ậắẤấẬ ẳẨắặẮ ẩẮ
ťạẢẬấ 10… hấ ậẵẬẴẩẮắậẩạẬ ẰẲắẢẩẴ ậắẤấẬ ấẸẰẬẩảẩẴẬẹ ậắẤấẬẳ ạẳẳẩầẮậấẮẴ ẩẮẴắ ấạảẨ ắẦ
ẴẨấ ầẲắẵẰẳě ẩẮ ảắẮẴẲạẳẴ Ẵắ ẴẨấ ấẳẴẩậạẴấẳ ẩẮ ťạẢẬấ 9 ặẨẩảẨ ắẮẬẹ ậắẤấẬ ẴẨấ ẢẩẶạẲẩạẴấ
ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ảắëẨắẬẤẩẮầ ạẮẤ ắẮấ ắẦ ẴẨấ ắẴẨấẲ ầẲắẵẰ ảạẴấầắẲẩấẳ… ơẮ ẴẨấ
ậẵẬẴẩẮắậẩạẬ ẰẲắẢẩẴ ậắẤấẬ ẴẨấ Ảạẳấ ẩẳ ẴẨấ ảắëẨắẬẤấẲ ầẲắẵẰ… RấẳẵẬẴẳ ảắẮiẲậ ẴẨấ
ẰạẴẴấẲẮ ẩẮ ẴẨấ ấạẲẬẩấẲ ậắẤấẬẳ ẦắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẩậẰẵẬẳẩẶấẮấẳẳ… CắậẰạẲấẤ
ặẩẴẨ ẢấẩẮầ ạ ảắëẨắẬẤấẲě iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ẰắẳẩẴẩẶấẬẹ ạẳẳắảẩạẴấẤ ặẩẴẨ ẢấẩẮầ ạ ẳạẶấẲ
ạẮẤ ẮấầạẴẩẶấẬẹ ẲấẬạẴấẤ Ẵắ ẢấẩẮầ ạ ẢắẲẲắặấẲ ắẲ ‘ẮấẩẴẨấẲŋẮắẲ’… BấẩẮầ ạẮ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲ ẩẳ ẮấầạẴẩẶấẬẹ ẲấẬạẴấẤ Ẵắ ẢấẩẮầ ạ ẳạẶấẲ ắẲ ‘ẮấẩẴẨấẲŋẮắẲ’ ẢẵẴ ẰắẳẩẴẩẶấẬẹ ẲấẬạẴấẤ
Ẵắ ẢấẩẮầ ạ ẢắẲẲắặấẲ… ûẨấẮ ơ ảắậẢẩẮấ ẴẨấ ‘ẮấẩẴẨấẲŋẮắẲ’ ạẮẤ ẳạẶấẲẳ ầẲắẵẰẳ ơ ạầạẩẮ
iẮẤ ẴẨấ ẳạậấ ẰạẴẴấẲẮ ẩẮ ẴẨấ ảắấiảẩấẮẴ ấẳẴẩậạẴấẳ ặẩẴẨ ẳẩậẩẬạẲ ậạầẮẩẴẵẤấẳ…
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β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ
ĩge
18–24 −0…452І −0…167І −0…458І −0…133І −0…377 −0…116
(0…266) (0…245) (0…245)
25–34 −0…142 −0…052 −0…042 −0…012 −0…000 −0…000
(0…157) (0…146) (0…147)
35–44 −0…013 −0…005 −0…007 −0…002 −0…025 −0…008
(0…147) (0…137) (0…139)
55+ 0…195 0…072 0…015 0…004 0…049 0…015
(0…164) (0…141) (0…141)
EmẰloyment
EậẰẬắẹấẤ (= 1) −0…159 −0…059 0…220І 0…064І 0…185 0…057
(0…139) (0…115) (0…114)
UẮấậẰẬắẹấẤ (= 1) −0…310 −0…115 0…052 0…015 −0…279 −0…086
(0…292) (0…271) (0…245)
Housing
HắậấắặẮấẲ ặẩẴẨắẵẴ ậắẲẴầạầấ (= 1) 0…713ІІІ 0…263ІІІ −0…228 −0…066 −0…026 −0…008
(0…176) (0…142) (0…140)
HắậấắặẮấẲ ặẩẴẨ ậắẲẴầạầấ (= 1) 0…382ІІІ 0…141ІІІ 0…132 0…038 0…194 0…060
(0…129) (0…118) (0…119)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£10ě000ẳ) 0…444 0…164 0…603 0…175 1…588ІІ 0…487ІІ
(0…624) (0…397) (0…682)
HắẵẳấẨắẬẤ ẩẮảắậấ2 −0…119 −0…044 −0…217 −0…063 −0…758ІІ −0…233ІІ
(0…242) (0…140) (0…304)
ơncome anẤ EẸẰenẤiture Risk
EẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ (= 1) 0…192 0…071 −0…079 −0…023 0…093 0…028
(0…175) (0…154) (0…160)
LẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ (= 1) −0…366ІІ −0…135ІІ 0…303І 0…088І 0…094 0…029
(0…148) (0…174) (0…159)
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–3) 0…120ІІ 0…044ІІ −0…058 −0…017 0…137ІІІ 0…042ІІІ
(0…055) (0…049) (0…046)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…069 0…026 0…745ІІІ 0…216ІІІ 0…579ІІІ 0…178ІІІ
(0…123) (0…131) (0…127)
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) −0…115 −0…043 0…305І 0…088І 0…060 0…018
(0…146) (0…156) (0…153)
śẢẳấẲẶạẴẩắẮẳ 790 1232 1160
PẳấẵẤắ R2 0…120 0…094 0…105
LR ảẨẩ2 124…315 126…088 136…744
PẲắẢ н ảẨẩ2 0…000 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…427 0…254 0…260
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ… AẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ…
DeẰenẤent þariablek BẩẮạẲẹ ảắëẨắẬẤấẲ ẶạẲẩạẢẬấ…
řotek śậẩẴẴấẤ ẲấẦấẲấẮảấ ầẲắẵẰẳ ạẲấě ẦắẲ EmẰloymentk RấẮẴấẲŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤğ ẦắẲ Housingk PẲẩẶạẴấ
ẲấẮẴấẲŋSắảẩạẬ ẲấẮẴấẲ… FẵẲẴẨấẲ ảắẮẴẲắẬẳ ẦắẲ ẳẰắẵẳấ ấậẰẬắẹậấẮẴ ẳẴạẴẵẳě ẦắẲ ầấẮẤấẲě ậạẲẩẴạẬ ẳẴạẴẵẳě ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ ạẮẤ
ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
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ŕạẲầẩẮ ŋ SE ŕạẲầẩẮ ŋ SE ŕạẲầẩẮ ŋ SE
ĩge
18–24 −0…011 0…065 0…008
(0…035) (0…050) (0…048)
25–34 0…000 0…047 −0…040
(0…024) (0…036) (0…034)
35–44 −0…009 0…018 0…007
(0…023) (0…035) (0…033)
55+ −0…038 0…040 0…002
(0…025) (0…034) (0…032)
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…075ІІІ −0…072ІІІ −0…047І
(0…020) (0…027) (0…025)
UẮấậẰẬắẹấẤ (= 1) 0…047 −0…133ІІ 0…097І
(0…039) (0…057) (0…051)
Housing
HắậấắặẮấẲ ặẩẴẨắẵẴ ậắẲẴầạầấ (= 1) −0…167ІІІ 0…154ІІІ 0…018
(0…025) (0…033) (0…031)
HắậấắặẮấẲ ặẩẴẨ ậắẲẴầạầấ (= 1) −0…071ІІІ 0…042 −0…018
(0…019) (0…029) (0…027)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£10ě000ẳ) 0…037 −0…043 −0…159
(0…074) (0…108) (0…147)
HắẵẳấẨắẬẤ ẩẮảắậấ2 −0…031 −0…008 0…108
(0…030) (0…046) (0…070)
ơncome anẤ EẸẰenẤiture Risk
EẸẰấảẴẳ Ẵắ Ảấ ẵẮấậẰẬắẹấẤ (= 1) −0…045 0…069І −0…008
(0…028) (0…040) (0…038)
LẩẫấẬẹ Ẵắ ẢắẲẲắặ ậắẲấ ẩẮ ẦẵẴẵẲấ (= 1) 0…134ІІІ −0…154ІІІ −0…004
(0…024) (0…042) (0…037)
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–3) −0…016ІІ 0…068ІІІ −0…061ІІІ
(0…008) (0…011) (0…011)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…093ІІІ −0…153ІІІ −0…055І
(0…021) (0…035) (0…032)
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…073ІІІ −0…092ІІ −0…007
(0…024) (0…039) (0…036)
śẢẳấẲẶạẴẩắẮẳ 2584 2584 2584
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…170 0…362 0…333
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ… AẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ…
Base GrouẰk śẵẴảắậấ ‘CắëẨắẬẤấẲ’…
řotek śậẩẴẴấẤ ẲấẦấẲấẮảấ ầẲắẵẰẳ ạẲấě ẦắẲ EmẰloymentk RấẮẴấẲŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤğ ẦắẲ
Housingk PẲẩẶạẴấ ẲấẮẴấẲŋSắảẩạẬ ẲấẮẴấẲ… FẵẲẴẨấẲ ảắẮẴẲắẬẳ ẦắẲ ẳẰắẵẳấ ấậẰẬắẹậấẮẴ ẳẴạẴẵẳě ẦắẲ
ầấẮẤấẲě ậạẲẩẴạẬ ẳẴạẴẵẳě ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ ạẮẤ ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ SấẰẴấậẢấẲ 2010…
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C
o-holding is a violation ắẦ ạ ẳẩậẰẬấ ạẲẢẩẴẲạầấ ắẰẰắẲẴẵẮẩẴẹ ẢấẴặấấẮ
ẬẩằẵẩẤ ạẳẳấẴẳ ạẮẤ ẤấẢẴ ắẮ ẴẨấ ẰạẲẴ ắẦ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấẩẲ ảắẮẳẵậấẲ iẮạẮảấẳ…
ơẴ Ẩạẳ ầẩẶấẮ Ẳẩẳấ Ẵắ ạ ẰẵzzẬấ ẩẮ ẴẨấ ẨắẵẳấẨắẬẤ iẮạẮảấ ẬẩẴấẲạẴẵẲấ: ặẨẹ Ấắấẳ ạ
ẳẵẢẳấẴ ắẦ ẨắẵẳấẨắẬẤẳ ẨắẬẤ ẨẩầẨ ảắẳẴ ảắẮẳẵậấẲ ảẲấẤẩẴ ạẮẤ Ậắặ ẹẩấẬẤ ẬẩằẵẩẤ ẳạẶẩẮầẳ
ẳẩậẵẬẴạẮấắẵẳẬẹŚ ZạẲẩắẵẳ ấẸẰẬạẮạẴẩắẮẳ ẨạẶấ ẢấấẮ ẳẵầầấẳẴấẤ ạẳ Ẵắ ặẨẹ ảắẮẳẵậấẲẳ
ấẮầạầấ ẩẮ ẴẨẩẳ ẢấẨạẶẩắẵẲ… ơẮ ẴẨẩẳ ảẨạẰẴấẲě ơ ẨạẶấ ẰẲắẶẩẤấẤ Ắấặ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ
ắẮ ẴẨấ ẲắẬấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ Ậạảẫ ắẦ ẳấẬẦëảắẮẴẲắẬ (ắẲ ẩậẰẵẬẳẩẶấẮấẳẳ) ẩẮ ảắë
ẨắẬẤẩẮầ… hấ ẦắẬẬắặẩẮầ ẰạẲạầẲạẰẨẳ Ấẩẳảẵẳẳ ẴẨấ ậạẩẮ ảắẮẴẲẩẢẵẴẩắẮẳ ắẦ ẴẨấ ảẨạẰẴấẲ
ạẮẤ ẳấẴ ẴẨấ ẲấẳẵẬẴẳ ẩẮẴắ ẴẨấ ảắẮẴấẸẴ ắẦ ẴẨấ ẬẩẴấẲạẴẵẲấ…
FẩẲẳẴẬẹě ơ ẰẲắẶẩẤấ Ắấặ ấẶẩẤấẮảấ ắẮ ẴẨấ ảẨạẲạảẴấẲẩẳẴẩảẳ ắẦ ảắëẨắẬẤấẲẳ… ơ iẮẤ ẴẨạẴ
ảắëẨắẬẤẩẮầ ẩẳ ẰẲấẶạẬấẮẴ ạậắẮầ 12% ắẦ ẴẨấ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ẳạậẰẬấě ậạẮẹ ắẦ
ặẨắậ ẨắẬẤ ậạẮẹ ẴẨắẵẳạẮẤẳ ắẦ ẰắẵẮẤẳ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴ
ẳẩậẵẬẴạẮấắẵẳẬẹě ảắẳẴẩẮầ ẴẨấ ẨắẵẳấẨắẬẤ ẨẵẮẤẲấẤẳ ắẦ ẰắẵẮẤẳ ấạảẨ ẹấạẲ… CắëẨắẬẤẩẮầ
ẨắẵẳấẨắẬẤẳ ẨạẶấ ẲấẬạẴẩẶấẬẹ ảắậẰẬấẸ ẰắẲẴẦắẬẩắẳ ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴě ẩẮảẬẵẤẩẮầ ảẲấẤẩẴ
ảạẲẤẳě ẩẮẳẴạẬậấẮẴ ẬắạẮẳ ạẮẤ lấẸẩẢẬấ ắẰẴẩắẮẳ ẳẵảẨ ạẳ ắẶấẲẤẲạtẳ… CắëẨắẬẤẩẮầ Ẩắẵẳấë
ẨắẬẤẳ ẨắẬẤ ạ ẲạẮầấ ắẦ ảẲấẤẩẴ ẩẴấậẳ ặẨẩảẨ ảắẵẬẤ Ảấ ẲấẰạẩẤ ắẲ ẰẲấëẰạẩẤ ặẩẴẨắẵẴ
ẩẮảẵẲẲẩẮầ iẮạẮảẩạẬ ảẨạẲầấẳ…
SấảắẮẤẬẹě ơ ấẳẴẩậạẴấ ạ ẳấẲẩấẳ ắẦ ấảắẮắậấẴẲẩả ậắẤấẬẳ ặẨẩảẨ ẲấẬạẴấ ẴẨấ ậấạẳẵẲấẳ ắẦ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẩậẰẵẬẳẩẶấẮấẳẳ Ẵắ ẴẨấ ẬẩẫấẬẩẨắắẤ ạẮẤ ậạầẮẩẴẵẤấ ắẦ ảắëẨắẬẤẩẮầ
ạẮẤ ảắẮẴẲắẬ ẦắẲ ạ ẢẲắạẤ ẳấẴ ắẦ ảắẶạẲẩạẴấẳ ạẮẤ ẴấẳẴ ẴẨấ ẳấẮẳẩẴẩẶẩẴẹ ắẦ ẴẨấ ạẮạẬẹẳẩẳ
Ẵắ ẤẩfấẲấẮẴ ẬấẶấẬẳ ắẦ ảắëẨắẬẤẩẮầ… hấ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẩậẰẵẬẳẩẶấẮấẳẳ ẰắẳẩẴẩẶấẬẹ
ẰẲấẤẩảẴẳ ảắëẨắẬẤẩẮầ… ơẮ ẴẨấ ẳạậẰẬấě ẩẮ ặẨẩảẨ ạẰẰẲắẸẩậạẴấẬẹ ắẮấ ằẵạẲẴấẲ ắẦ ảắë
ẨắẬẤẩẮầ ẨắẵẳấẨắẬẤẳ ẲấẰắẲẴ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ẢấẨạẶẩắẵẲě ấẳẴẩậạẴấẳ ẩậẰẬẹ ẴẨạẴ ạ
ẨắẵẳấẨắẬẤ ặẨẩảẨ ấẸẨẩẢẩẴẳ ẩậẰẵẬẳẩẶấẮấẳẳ ẩẮ ẳẰấẮẤẩẮầ ẤấảẩẳẩắẮẳ ẩẳ ạẰẰẲắẸẩậạẴấẬẹ
70% ậắẲấ ẬẩẫấẬẹ Ẵắ ảắëẨắẬẤ ạẴ ẬấạẳẴ £1ě000 ắẦ ảắẮẳẵậấẲ ảẲấẤẩẴ… EẳẴẩậạẴấẳ ạẬẳắ ẩậẰẬẹ
ẴẨạẴ ạậắẮầ ảắëẨắẬẤấẲẳ ẩậẰẵẬẳẩẶấẮấẳẳ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ảắëẨắẬẤẩẮầ ạẰẰẲắẸẩậạẴấẬẹ
£3ě100ě ắẮ ạẶấẲạầấě ấằẵẩẶạẬấẮẴ Ẵắ ẦắẲấầắẩẮầ £550 ẩẮ ẩẮẴấẲấẳẴ ẰạẹậấẮẴẳ ẰấẲ ạẮẮẵậ…
ơ ẴấẳẴ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ ậẹ iẮẤẩẮầẳ Ẵắ ạ ẶạẲẩấẴẹ ắẦ ẳẰấảẩiảạẴẩắẮẳ…
hẩẲẤẬẹě Ảẹ ẳẰẬẩẴẴẩẮầ ẴẨấ ẳạậẰẬấ ẩẮẴắ ẦắẵẲ ẤẩfấẲấẮẴ ầẲắẵẰẳ ẤấẰấẮẤẩẮầ ắẮ ẴẨấẩẲ
ẳạẶẩẮầëẢắẲẲắặẩẮầ ẢấẨạẶẩắẵẲě ơ iẮẤ ẴẨạẴ ẨắẵẳấẨắẬẤẳ ẩẮ ẴẨấ ảắëẨắẬẤẩẮầ ầẲắẵẰ
ạẲấ ẴẹẰẩảạẬẬẹ ậắẲấ ấẤẵảạẴấẤě ậắẲấ ẬẩẫấẬẹ Ẵắ ẨạẶấ ẢắẴẨ ẨắẵẳấẨắẬẤ ẨấạẤ ạẮẤ ẴẨấẩẲ
ẳẰắẵẳấ ấậẰẬắẹấẤě ẨạẶấ ẨẩầẨấẲ ẩẮảắậấẳ ạẮẤ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ Ảấ ẨắậấëắặẮấẲẳ…
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CắëẨắẬẤấẲẳ ạẲấ ắẮ ạẶấẲạầấ ẢấẴẴấẲ ạẴ ạẮẳặấẲẩẮầ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ
ẵẳấẤ Ẵắ ậấạẳẵẲấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… HắặấẶấẲě ẴẨấẹ ạẲấ ạẬẳắ ậẵảẨ ậắẲấ ẬẩẫấẬẹ Ẵắ
ẲấẰắẲẴ ẢấẩẮầ ẩậẰẵẬẳẩẶấ ẩẮ ẴẨấẩẲ ẳẰấẮẤẩẮầ ẤấảẩẳẩắẮẳ… Bẹ ẶạẲẹẩẮầ ảắẮẴẲắẬ ầẲắẵẰẳ ạẮẤ
ấẳẴẩậạẴẩẮầ ạ ậẵẬẴẩẮắậẩạẬ ậắẤấẬ ơ ẳẨắặ ẴẨạẴ ẴẨấẳấ ẤẩfấẲấẮảấẳ ạảẲắẳẳ ầẲắẵẰẳ ạẲấ
ẳẩầẮẩiảạẮẴ: ẳấẬẦëảắẮẴẲắẬ ẰắẳẩẴẩẶấẬẹ ẰẲấẤẩảẴẳ ảắëẨắẬẤẩẮầ ảắậẰạẲấẤ ặẩẴẨ ẳạẶẩẮầ ắẲ
ẨắẬẤẩẮầ ẮấẩẴẨấẲ ạẳẳấẴẳ ẮắẲ ẤấẢẴ… SấẬẦëảắẮẴẲắẬ Ấắấẳ ẮắẴ ẰẲấẤẩảẴ ảắëẨắẬẤẩẮầ ảắậẰạẲấẤ
ặẩẴẨ ẢắẲẲắặẩẮầě ẢẵẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ Ấắấẳ Ẳạẩẳấ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ảắëẨắẬẤẩẮầ…
SạẶấẲẳ ạẮẤ ảắëẨắẬẤấẲẳ ạẲấ ẩẮẤẩẳẴẩẮảẴ ặẩẴẨ ẲấầạẲẤẳ Ẵắ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẢẵẴ ảắë
ẨắẬẤấẲẳ ấẸẨẩẢẩẴ ẳẩầẮẩiảạẮẴẬẹ Ậấẳẳ ẳấẬẦëảắẮẴẲắẬ…
FắẵẲẴẨẬẹě ơ ẩẮảắẲẰắẲạẴấ ẳấẬẦëẲấẰắẲẴấẤ ậấạẳẵẲấẳ ắẦ ẩẮảắậấ Ẳẩẳẫ ẩẮẴắ ẴẨấ ạẮạẬẹẳẩẳ
ạẮẤ ẳẨắặ ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ẮắẴ ấẸẰẬạẩẮấẤ Ảẹ ạẮẴẩảẩẰạẴấẤ ẦẵẴẵẲấ ẩẮảắậấ ẶạẲẩạẢẩẬẩẴẹ
ặẨẩảẨ ậẩầẨẴ ẩẮẤẵảấ ẰẲấảạẵẴẩắẮạẲẹ ẳạẶẩẮầ ẢấẨạẶẩắẵẲ ắẮ ẴẨấ ẰạẲẴ ắẦ ẴẨấ ẨắẵẳấẨắẬẤ
ẩẮ ẴẨấ Ầạảấ ắẦ ẰấẲảấẩẶấẤ ẩẮảắậấ Ẳẩẳẫ… CắëẨắẬẤấẲẳě ắẮ ạẶấẲạầấě ẳấẬẦëẲấẰắẲẴ ẲạẴấẳ
ắẦ ấẸẰấảẴấẤ ẵẮấậẰẬắẹậấẮẴ ẳẩậẩẬạẲ Ẵắ ẮắẮëảắëẨắẬẤấẲẳ ạẮẤ ạẶấẲạầấ ẲạẴấẳ ắẦ ấẸë
ẰấảẴấẤ ẦẵẴẵẲấ ạẤẤẩẴẩắẮạẬ ảẲấẤẩẴ ẵẳấ ẢấẬắặ ẴẨắẳấ ắẦ ẢắẲẲắặấẲẳě ặẨắ Ấắ ẮắẴ ảắëẨắẬẤ
ẬẩằẵẩẤ ẳạẶẩẮầẳ… hấ ấảắẮắậấẴẲẩả ạẮạẬẹẳẩẳ iẮẤẳ Ắắ ấẶẩẤấẮảấ ẦắẲ ẦẵẴẵẲấ ẩẮảắậấë
ắẲ ấẸẰấẮẤẩẴẵẲấ Ẳẩẳẫ ẩẮảẲấạẳẩẮầ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ảắëẨắẬẤẩẮầ… ơ ạẬẳắ ẩẮảắẲẰắẲạẴấ
ậấạẳẵẲấẳ ắẦ ảẲấẤẩẴ ảắẮẳẴẲạẩẮẴẳ ặẨẩảẨ Ấắ ẮắẴ ạẬẴấẲ ẴẨấ ẲấẳẵẬẴẳ…
Hắặ ẳẨắẵẬẤ ặấ ẵẮẤấẲẳẴạẮẤ ẴẨấẳấ ẲấẳẵẬẴẳ ắẮ ẴẨấ ẲắẬấ ắẦ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲë
ẩẳẴẩảẳ ẩẮ ảắëẨắẬẤẩẮầŚ hấ ẲấẳẵẬẴẳ ẳẨắặ ảắëẨắẬẤẩẮầ ẩẳ ẰắẳẩẴẩẶấẬẹ ạẳẳắảẩạẴấẤ ặẩẴẨ ẳấẬẦë
ẲấẰắẲẴấẤ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ ắẮ ẴẨấ ẰạẲẴ ắẦ ẲấẳẰắẮẤấẮẴẳě ặẨẩảẨ ẩẮảẲấạẳấẳ ẴẨấ ẰẲắẢë
ạẢẩẬẩẴẹ ắẦ ảắëẨắẬẤẩẮầ Ảẹ ẢấẴặấấẮ Ẵặắ ẴẨẩẲẤẳ ạẮẤ ậắẲấ ẴẨạẮ ẴẨẲấấ ằẵạẲẴấẲẳ… HắặấẶấẲě
ẴẨấẲấ ẩẳ Ắắ ấẶẩẤấẮảấ ẴẨạẴ ẲấẳẰắẮẤấẮẴẳ ặẨắ ẲấẰắẲẴ ảắëẨắẬẤẩẮầ ẳẩầẮẩiảạẮẴẬẹ ậẩẳë
ẵẮẤấẲẳẴạẮẤ ẩẮẴấẲấẳẴ ẲạẴấẳě ẩẮẴấẲấẳẴ ảắậẰắẵẮẤẩẮầ ạẮẤ (ẮắẮëạậắẲẴẩẳạẴẩắẮ)ě ẳắậấ
ắẦ ẴẨấ ảấẮẴẲạẬ ẴấẮấẴẳ ắẦ ảắẮẳẵậấẲ iẮạẮảấ… PắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ Ấắấẳ ẮắẴ ẰẲấë
ẤẩảẴ ảắëẨắẬẤẩẮầ ạẮẤ ấẳẴẩậạẴấẳ ẳẨắặ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẮảẲấạẳấẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ
ảắëẨắẬẤẩẮầ ạẳ ạẮ ạẬẴấẲẮạẴẩẶấ Ẵắ ẢắẲẲắặẩẮầ…
hẩẳ ầẩẶấẳ ấậẰẩẲẩảạẬ ẳẵẰẰắẲẴ ẦắẲ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ảắëẨắẬẤẩẮầ ạẲẩẳấẳ ạẳ ạẮ ạảẴẩẶẩẴẹ
ẵẮẤấẲẴạẫấẮ Ảẹ iẮạẮảẩạẬẬẹ ạặạẲấ ẨắẵẳấẨắẬẤẳ ặẨắ ẴấẮẤ Ẵắ Ảấ ẩậẰẵẬẳẩẶấ ẩẮ ẴẨấẩẲ
ẳẰấẮẤẩẮầě ẢẵẴ ẨạẶấ iẮạẮảẩạẬ ẵẮẤấẲẳẴạẮẤẩẮầ ẳẵảẨ ẴẨạẴ ẴẨấẹ ẨắẬẤ ảắẮẳẵậấẲ ảẲấẤẩẴ
ẢạẬạẮảấẳ ạẳ ạ ậấạẮẳ ắẦ ảắẮẴẲắẬẬẩẮầ ẴẨấẩẲ ẢấẨạẶẩắẵẲ… hẩẳ ẬấẮẤẳ ẳắậấ ẳẵẰẰắẲẴ Ẵắ ẴẨấ
ạảảắẵẮẴạẮẴëẳẨắẰẰấẲ ấẸẰẬạẮạẴẩắẮ ẦắẲ ảắëẨắẬẤẩẮầ ẳẵầầấẳẴấẤ Ảẹ BấẲẴạẵẴ ấẴ ạẬ… (2009)…
ơẮ ẴẨấẩẲ ậắẤấẬ ảắëẨắẬẤẩẮầ ẩẳ ạ ẲạẴẩắẮạẬ ẲấẳẰắẮẳấ Ẵắ ẴẨấ ẲấạẬẩẳạẴẩắẮ ắẦ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤẩẮầ ẴấẮẤấẮảẩấẳ ạẮẤ ẩẳ ẤấẰấẮẤấẮẴ ắẮ ảắẮẳẵậấẲẳ ẢấẩẮầ ạẢẬấ Ẵắ ảắẲẲấảẴẬẹ
ẰẲấẤẩảẴ ẴẨạẴ ẴẨấẩẲ ẦẵẴẵẲấ ẳấẬẶấẳ ặẩẬẬ ẮắẴ ảắẮẦắẲậ ẴẨấ ẰẲấẦấẲấẮảấẳ ắẦ ẴẨấẩẲ ẰẲấẳấẮẴ
ẳấẬẶấẳ… hẩẳ ẩẳ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ ẲấẳẵẬẴẳ ẴẨạẴ ẳẨắặ ẴẨấ ẳẴẲắẮầ ẰẲấẤẩảẴẩẶấ ẰắặấẲ ắẦ
ẳấẬẦëạẳẳấẳẳấẤ ẩậẰẵẬẳẩẶấẮấẳẳ ắẮ ảắëẨắẬẤẩẮầ… AẴ ẴẨấ ẳạậấ Ẵẩậấě ẴẨấẩẲ ậắẤấẬ Ấắấẳ
ẮắẴ ẤấẰấẮẤ ắẮ ẬẩậẩẴấẤ iẮạẮảẩạẬ ạẢẩẬẩẴẹ ạẳ ẴẨấ ảắëẨắẬẤẩẮầ ấằẵẩẬẩẢẲẩẵậ ẩẳ ầấẮấẲạẴấẤ
ấẶấẮ ẴẨắẵầẨ ẢắẴẨ ấẮẴẩẴẩấẳ ắẦ ẴẨấ ẤẵạẬëẳấẬẦ ạẲấ ẦẵẬẬẹ iẮạẮảẩạẬẬẹ ạặạẲấě ặẨẩảẨ ạầạẩẮ
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is ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ iẮẤẩẮầẳ ẴẨạẴ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ Ấắấẳ ẮắẴ ẰẲấẤẩảẴ ảắë
ẨắẬẤẩẮầ…
HắặấẶấẲě ẳẵẰẰắẲẴ ẦẲắậ ậẹ ẲấẳẵẬẴẳ ẦắẲ ẴẨấ ạảảắẵẮẴạẮẴëẳẨắẰẰấẲ ấẸẰẬạẮạẴẩắẮ
ẦắẲ ảắëẨắẬẤẩẮầ ẳẨắẵẬẤ Ảấ ắfấẲấẤ ặẩẴẨ ảạẶấạẴẳ… FẩẲẳẴẬẹě ẩẮ ẴẨấ ẳạậẰẬấ ắẮẬẹ ắẮấ
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F INANC IAL L I T ERACY,




I estimate tẨấ ẩậẰạảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẮ ẴẨấ ẤấảẩẳẩắẮ ắẦ ạ ẨắẵẳấẨắẬẤ Ẵắ
ẢắẲẲắặ Ặẩạ ạẮ ạẬẴấẲẮạẴẩẶấ (ẮắẮëạậắẲẴẩẳẩẮầ) ậắẲẴầạầấ ẰẲắẤẵảẴ (amp) ắẲ ạ ẳẴạẮẤạẲẤ
(ẲấẰạẹậấẮẴ) ậắẲẴầạầấ (smp)ě ạẳ ặấẬẬ ạẳ Ặẩạ ạẮ ạẤẪẵẳẴạẢẬấ ắẲ iẸấẤ ẲạẴấ ậắẲẴầạầấ
(arm Ặẳ frm)… ơ ẵẳấ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳẵẲẶấẹ ắẦ UK ẢắẲẲắặấẲẳ ẩẮẴắ ặẨẩảẨ ơ ạẤẤ ạ ẳấẴ
ắẦ ẴấẳẴëẢạẳấẤ ậấạẳẵẲấẳ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẳẰấảẩiảạẬẬẹ ẤấẶấẬắẰấẤ Ẵắ ẴấẳẴ ạẢẩẬẩẴẹ ắẦ
ẲấẳẰắẮẤấẮẴẳ Ẵắ ẵẮẤấẲẳẴạẮẤ ẫấẹ ẦấạẴẵẲấẳ ắẦ ậắẲẴầạầấ ảắẮẴẲạảẴẳě ạẳ ặấẬẬ ạẳ ậấạẳẵẲấẳ
ắẦ ẫấẹ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ… ơ ẳẨắặ ẴẨạẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ
ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ẩậẰắẲẴạẮẴ ẤấẴấẲậẩẮạẮẴẳ ắẦ ậắẲẴầạầấ ảẨắẩảấ… FẩẮạẮảẩạẬẬẹ ẬẩẴấẲạẴấ
ẨắẵẳấẨắẬẤẳ ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ẨắẬẤ armẳě ẳẵẰẰắẲẴẩẮầ ẴẨấ ảắẮẴấẮẴẩắẮ
ẴẨạẴ ẩẮẦắẲậấẤ ẩẮẤẩẶẩẤẵạẬẳ ạẲấ ậắẲấ ặẩẬẬẩẮầ ạẮẤ ạẢẬấ Ẵắ Ẵạẫấ ắẮ ậắẲẴầạầấẳ ẴẨạẴ
ẩẮẶắẬẶấ ẲấẶẩấặẩẮầ ắẰẴẩắẮẳ ạẮẤ ẰấẲẦắẲậạẮảấ ậắẲấ ạảẴẩẶấẬẹ… ơ iẮẤ ẰắắẲ ẬẩẴấẲạảẹ
ẨắẵẳấẨắẬẤẳ ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ẵẳấ ampẳ… ơ ạẬẳắ ẳẨắặ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ
ặẩẴẨ ẰẲấẳấẮẴ Ảẩạẳ ạẮẤ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ắẦ ẴẨấ ẦẵẴẵẲấ ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ
Ẵắ ẨắẬẤ ampẳ… hấẳấ ẲấẳẵẬẴẳ ạẲấ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ ẮắẴẩắẮ ẴẨạẴ amp ẨắẬẤẩẮầ ậạẹ
Ảấ ẴẨấ ẲấẳẵẬẴ ắẦ ậẩẳẵẮẤấẲẳẴạẮẤẩẮầ ẦấạẴẵẲấẳ ắẦ ậắẲẴầạầấ ảắẮẴẲạảẴẳ ắẲ ẴẨấ ẲấẳẵẬẴ ắẦ
ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰẴẩắẮ ạẮẤ ạẳẳắảẩạẴấẤ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ…
KeyworẤs: iẮạẮảẩạẬ ẬẩẴấẲạảẹě ậắẲẴầạầấ ảẨắẩảấě ẰẲấẳấẮẴ Ảẩạẳě ẳấẬẦëảắẮẴẲắẬě ạẬẴấẲẮạẴẩẶấ
ậắẲẴầạầấ ẰẲắẤẵảẴẳ
1
I N TRODUCT ION
M
uch controversy has surrounded nắẮëạậắẲẴẩẳẩẮầ ắẲ ẳấậẩëạậắẲẴë
ẩẳẩẮầ ậắẲẴầạầấ ẬắạẮẳě ẫẮắặẮ ạẳ ‘ơẮẴấẲấẳẴ śẮẬẹ ŕắẲẴầạầấẳ’ ắẲ ‘AẬẴấẲẮạẴẩẶấ
ŕắẲẴầạầấ PẲắẤẵảẴẳ’ (ampẳ)… hẩẳ Ẩạẳ ấẳẰấảẩạẬẬẹ ẢấấẮ ẴẨấ ảạẳấ ẳẩẮảấ ẴẨấ
iẮạẮảẩạẬ ảẲẩẳẩẳ ẤẵẲẩẮầ ặẨẩảẨ ampẳ ặấẲấ ảẩẴấẤ ạẳ ẴẨấ ậạẪắẲ ậạẲẫấẴ ẦạẩẬẵẲấ ẩẮ ẴẨấ
US ậắẲẴầạầấ ậạẲẫấẴ (ŕạẹấẲ ấẴ ạẬ…ě 2009ğ BấẲẮạẮẫấě 2010)… ơẮ ẴẨấ UKě ẴẨấ ảắẮẴấẸẴ
ắẦ ẴẨẩẳ ẳẴẵẤẹě ampẳ ảắẮẳẴẩẴẵẴấ ạẲắẵẮẤ ắẮấ ẴẨẩẲẤ ắẦ ẴẨấ ấẮẴẩẲấ ậắẲẴầạầấ ẳẴắảẫě ẢẵẴ
ạẴ ẴẨấ ẳạậấ Ẵẩậấ ẤấẦạẵẬẴ ẲạẴấẳ ạẲấ ẳẵẢẳẴạẮẴẩạẬẬẹ ẨẩầẨấẲ ẦắẲ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ampẳě
ạẮẤ ạ ẳẩzấạẢẬấ ẰẲắẰắẲẴẩắẮ ắẦ amp ẨắẬẤấẲẳ ậạẹ ẮắẴ Ảấ ạẢẬấ Ẵắ ẲấẰạẹ ẴẨấẩẲ ậắẲẴầạầấ
ẵẮẤấẲ ẴẨấẩẲ ảẵẲẲấẮẴ ậắẲẴầạầấ ẴấẲậẳ (FẩẮạẮảẩạẬ CắẮẤẵảẴ AẵẴẨắẲẩẴẹě 2013)…
ampẳ ạẲấ ạ ậắẲấ lấẸẩẢẬấ iẮạẮảẩạẬ ẩẮẳẴẲẵậấẮẴ ảắậẰạẲấẤ ặẩẴẨ ạ ẳẴạẮẤạẲẤ
ẰẲẩẮảẩẰạẬëẲấẰạẹậấẮẴ ậắẲẴầạầấě ẢẵẴ ạẲấ ạẬẳắ ậắẲấ ảắậẰẬấẸ Ảấảạẵẳấ ẨắẬẤấẲẳ ẮấấẤ
Ẵắ ẦắẲậẵẬạẴấ ạẮẤ ảắậậẩẴ Ẵắ ạ ẰẬạẮ ẦắẲ ẲấẰạẹậấẮẴ ắẦ ẴẨấ ẰẲẩẮảẩẰạẬ… hấ ẰắẰẵẬạẲ
ẰấẲảấẰẴẩắẮ ẩẳ ẴẨạẴ ậạẮẹ ẨắẬẤấẲẳ ắẦ ampẳ ẨạẶấ ẮắẴ ẵẮẤấẲẳẴắắẤ Ẩắặ ẴẨấ ẰẲắẤẵảẴẳ
ặắẲẫě ắẲ ẨạẶấ ẢấấẮ ẴấậẰẴấẤ ẩẮẴắ ẴạẫẩẮầ ampẳ Ấẵấ Ẵắ ẴẨấẩẲ ẬắặấẲ ẩẮẩẴẩạẬ ẰạẹậấẮẴẳě
ạẮẤ ẨạẶấ ậạẤấ ậẩẳẴạẫấẳ ạẳ ạ ảắẮẳấằẵấẮảấ…
FẩẮạẮảẩạẬ ẩẮẮắẶạẴẩắẮě ẳẵảẨ ạẳ ẴẨấ ẩẮẴẲắẤẵảẴẩắẮ ắẦ ampẳ ẩẮ ẴẨấ ậắẲẴầạầấ ậạẲë
ẫấẴě ảạẮ ặắẲẫ ẦắẲ ầắắẤ ắẲ ẢạẤ ẤấẰấẮẤẩẮầ ẵẰắẮ Ẩắặ ẴẨấ ẩẮẳẴẲẵậấẮẴ ẩẳ ẵẳấẤ Ảẹ
ảắẮẳẵậấẲẳ ạẮẤ ẳắẬẤ Ảẹ iẲậẳ… ûẨẩẬấ ạ ẲạẴẩắẮạẬ ảắẮẳẵậấẲ ảạẮ ẵẳấ ạẮ amp Ẵắ
ẳậắắẴẨ ảắẮẳẵậẰẴẩắẮ ắẶấẲ Ẵẩậấ ặẨấẮ ẦạảấẤ ặẩẴẨ ấẸẰấảẴấẤ ẩẮảắậấ ầẲắặẴẨě ảắẮë
ẳẵậấẲẳ ẴẨạẴ ẳẵfấẲ ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ ắẲ ắẴẨấẲ ẳẨắẲẴảắậẩẮầẳ ậạẹ ảẨắắẳấ ạẮ amp
Ảẹ ậẩẳẴạẫấ ắẲ ạẳ ạ ẲấẳẵẬẴ ắẦ ậẩẳẵẮẤấẲẳẴạẮẤẩẮầ… ơẦ ạ ảắẮẳẵậấẲ ảạẮẮắẴ ạảảẵẲạẴấẬẹ
ảạẬảẵẬạẴấ ẴẨấ ẬẩẦấẴẩậấ ảắẳẴẳ ắẦ ạ ậắẲẴầạầấě ẴẨấẮ ẴẨấ ảắẮẳẵậấẲ ậẩầẨẴ ậẩẳẪẵẤầấ ẴẨấ
amp ạẳ ạ ẢấẴẴấẲ ẤấạẬ ẴẨạẮ ạ ẳẴạẮẤạẲẤ ậắẲẴầạầấ Ấẵấ Ẵắ ẬắặấẲ ẩẮẩẴẩạẬ ẲấẰạẹậấẮẴẳ…
hấ ẬắặấẲ ẩẮẩẴẩạẬ ẰạẹậấẮẴẳ ắẮ ạẮ amp ậẩầẨẴ ạẬẳắ Ảấ ẴấậẰẴẩẮầ ẦắẲ ạ ảắẮẳẵậấẲ
ặẩẴẨ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ắẦ ẴẨấ ẦẵẴẵẲấ ạẮẤŋắẲ ạẮ ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳ ặẩẴẨ ẲấẳẰấảẴ
Ẵắ ảắẮẳẵậẰẴẩắẮ…
ơ ẩẮẶấẳẴẩầạẴấ ẴẨấẳấ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ẴẨấẩẲ ẲấẬạẴẩắẮẳẨẩẰ Ẵắ ậắẲẴầạầấ
ảẨắẩảấ ẵẳẩẮầ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ẤạẴạ ẦắẲ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạậẰẬấ ắẦ UK ẢắẲẲắặấẲẳ… ŕẹ
Ầắảẵẳ Ậẩấẳ ắẮ ẴẨấ ẲắẬấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẳấẬẦëảắẮẴẲắẬ ẩẮ ạ ảắẮẳẵậấẲ’ẳ ẤấảẩẳẩắẮ
Ẵắ ảẨắắẳấ ạẮ amp ắẶấẲ ạ SẴạẮẤạẲẤ ŕắẲẴầạầấ PẲắẤẵảẴ (smp)ě ạẮẤ ẴẨấ ảẨắẩảấ
ẢấẴặấấẮ ạẮ AẤẪẵẳẴạẢẬấ RạẴấ ŕắẲẴầạầấ (arm) ạẮẤ FẩẸấẤ RạẴấ ŕắẲẴầạầấ (frm)… ơẳ
ẴẨấẲấ ấẶẩẤấẮảấ ẴẨạẴ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ẲấẬấẶạẮẴ ẦắẲ ảẨắẩảấẳ ậạẤấ Ảẹ
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mắẲẴầạầấ ẨắẬẤấẲẳŚ Dắ ẨắẬẤấẲẳ ắẦ ampẳ ẵẮẤấẲẳẴạẮẤ ẴẨấ ẴẲẵấ iẮạẮảẩạẬ ảắẳẴẳ ạẮẤ
ẦấạẴẵẲấẳ ắẦ ẴẨấẩẲ ẰẲắẤẵảẴẳŚ AẲấ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ạ ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰẴẩắẮ ắẲ
ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ẤẲạặẮ Ẵắ ẴẨấ ẬắặấẲ ẩẮẩẴẩạẬ ẰạẹậấẮẴẳ ắfấẲấẤ Ảẹ ampẳŚ hấẳấ ạẲấ
ẴẨấ ằẵấẳẴẩắẮẳ ơ ấẸẰẬắẲấ ẩẮ ẴẨẩẳ ảẨạẰẴấẲ…
hấ ẢấẮấiẴ ắẦ ạẮ amp ảắậẰạẲấẤ ặẩẴẨ ạ ẳẴạẮẤạẲẤ ạậắẲẴẩẳẩẮầ ậắẲẴầạầấ ẩẮ
ẴẨấ ảắẮẴấẸẴ ắẦ ảắẮẳẵậấẲ ẬẩẦấẴẩậấ ẵẴẩẬẩẴẹ ậạẸẩậẩẳạẴẩắẮ ẩẳ ẴẨạẴ ẩẴ ắfấẲẳ ầẲấạẴấẲ
ảắẮẳẵậẰẴẩắẮ ẳậắắẴẨẩẮầ ắẰẰắẲẴẵẮẩẴẩấẳ… ơẦ ạ ảắẮẳẵậấẲ Ầạảấẳ ẨẩầẨấẲ ẦẵẴẵẲấ ẩẮảắậấ
ạẮẤ ẬẩằẵẩẤẩẴẹ ảắẮẳẴẲạẩẮẴẳ ạẮ amp ạẬẬắặẳ ẨẩầẨấẲ ảẵẲẲấẮẴ ảắẮẳẵậẰẴẩắẮ Ảẹ ẤấẬạẹẩẮầ
ậắẲẴầạầấ ẰẲẩẮảẩẰạẬ ẲấẰạẹậấẮẴẳ… Cắảảắ (2013) ẵẳấẳ UK ẤạẴạ ạẮẤ ẤấậắẮẳẴẲạẴấẳ
ẴẨạẴ amp ẨắẬẤấẲẳ ẴẹẰẩảạẬẬẹ ấẸẨẩẢẩẴ ẨẩầẨấẲ ấẸẰấảẴấẤ ẦẵẴẵẲấ ẩẮảắậấ ạẮẤ ặắẲẫ ẩẮ
ắảảẵẰạẴẩắẮẳ ặẩẴẨ ẨẩầẨấẲ ấẸẰấảẴấẤ ẬẩẦấẴẩậấ ấạẲẮẩẮầẳ ầẲắặẴẨ… hẩẳ ấẶẩẤấẮảấ ẩẳ
ảắẮẳẩẳẴấẮẴ ặẩẴẨ ampẳ ẢấẩẮầ ẵẳấẤ Ẵắ ẦẵẬiẬ ạ ảắẮẳẵậẰẴẩắẮ ẳậắắẴẨẩẮầ ẦẵẮảẴẩắẮ…
BẵẴ ampẳ ạẲấ ậắẲấ ảắậẰẬấẸ ẴẨạẮ smpẳ Ấẵấ Ẵắ ẴẨấ ẤấẦấẲẲạẬ ắẲ ẮắẮëạậắẲẴẩẳạẴẩắẮ
ắẦ ẴẨấ ẰẲẩẮảẩẰạẬě ặẨẩảẨ ẲấằẵẩẲấẳ ẢắẲẲắặấẲẳ Ẵắ ẰẬạẮ ạẨấạẤ ẦắẲ ẴẨấ ẳẩầẮẩiảạẮẴ ẩẮë
ảẲấạẳấẳ ẩẮ ẰạẹậấẮẴẳ ạtấẲ ẴẨấ ẩẮẴấẲấẳẴëắẮẬẹ ẰấẲẩắẤ… GẲấạẴấẲ ảắậẰẬấẸẩẴẹ ậấạẮẳ ẴẨạẴ
ampẳ ạẲấ ắẰấẮ Ẵắ ẢấẩẮầ ậẩẳëảẨắẳấẮ Ảẹ ảắẮẳẵậấẲẳ ặẨắ ậạẹ ậẩẳẵẮẤấẲẳẴạẮẤ ẴẨấ
ẰẲắẤẵảẴ ắẲ ảẨắắẳấ ẴẨấ ẰẲắẤẵảẴ Ấẵấ Ẵắ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ắẦ ẴẨấ ẦẵẴẵẲấ ắẲ ẰẲấẳấẮẴ
Ảẩạẳ ạẮẤ ạẳẳắảẩạẴấẤ ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ… Cắảảắ (2013) ẳẵầầấẳẴẳ ẴẨấ ầẲấạẴấẲ ảắậë
ẰẬấẸẩẴẹ ắẦ ampẳ ẴắầấẴẨấẲ ặẩẴẨ Ậắặ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ậạẹ ẬấạẤ ẳắậấ ảắẮẳẵậấẲẳ
Ẵắ “ẦạẩẬ Ẵắ ẲấảắầẮẩẳấ ẴẨạẴ ẴẨấ ẬắặấẲ ẩẮẩẴẩạẬ ậắẲẴầạầấ ẰạẹậấẮẴẳ ẩậẰẬẹ ẬạẲầấẲ ẦẵẴẵẲấ
ẬắạẮ ẢạẬạẮảấẳ ắẵẴẳẴạẮẤẩẮầ” (Ằ… 1667)… A ẬạẲầấ ẬẩẴấẲạẴẵẲấ Ắắặ ấẸẩẳẴẳ ẴẨạẴ ẤắảẵậấẮẴẳ
ẩẮẤẩẶẩẤẵạẬ ẳẨắẲẴảắậẩẮầẳ ặẩẴẨ ẲấầạẲẤẳ Ẵắ ẵẮẤấẲẳẴạẮẤẩẮầ ảấẮẴẲạẬ ẴấẮấẴẳ ắẦ ảắẮë
ẳẵậấẲ iẮạẮảấ (ẳấấě LẵẳạẲẤẩ & ŕẩẴảẨấẬẬě 2014 ẦắẲ ạ ẲấẶẩấặ…)… AẴ ẴẨấ ẳạậấ Ẵẩậấě ẦắẲ
ậạẮẹ ẹấạẲẳě ấảắẮắậẩẳẴẳ ẨạẶấ ẤẩẳảẵẳẳấẤ ẩẮẤẩẶẩẤẵạẬ (Ậạảẫ ắẦ) ẳấẬẦëảắẮẴẲắẬ ẢắẴẨ
ẴẨấắẲấẴẩảạẬẬẹ (ẦắẲ ấẸạậẰẬấě SẴẲắẴzě 1955ğ hạẬấẲ & SẨấẦẲẩẮě 1981ğ GẵẬ & PấẳấẮẤắẲẦấẲě
2001ě 2004) ạẳ ặấẬẬ ạẳ ấậẰẩẲẩảạẬẬẹ (ẦắẲ ấẸạậẰẬấě DấẬẬạZẩầẮạ & ŕạẬậấẮẤẩấẲě 2004ğ
AậấẲẩẫẳ ấẴ ạẬ…ě 2007ğ Bẵẳẳấ ấẴ ạẬ…ě 2013)…
Cắảảắ (2013) ạẲầẵấẳ ẴẨạẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẰẲấẳấẮẴ Ảẩạẳ ậạẹ ẢắẴẨ ảắẮẴẲẩẢë
ẵẴấ Ẵắ ẴẨấ ạẴẴẲạảẴẩẶấẮấẳẳ ắẦ ampẳ ẦắẲ ẳắậấ ẢắẲẲắặấẲẳ: ẬắặấẲ ẩẮẩẴẩạẬ ẰạẹậấẮẴẳ
ậạẹ Ảấ ẰạẲẴẩảẵẬạẲẬẹ ạẴẴẲạảẴẩẶấ ẦắẲ ậẹắẰẩả ảắẮẳẵậấẲẳ ặẨắ ẰẵẴ ẬẩẴẴẬấ ặấẩầẨẴ ắẮ ẴẨấ
ẦẵẴẵẲấ… SẩậẵẬẴạẮấắẵẳẬẹě amp ẨắẬẤấẲẳ ậạẹ ẮắẴ ẦẵẬẬẹ ẵẮẤấẲẳẴạẮẤ ẴẨấẩẲ ẮạẴẵẲấě ặẨẩảẨ
ậạẹ ẬấạẤ Ẵắ ẳẵẢắẰẴẩậạẬ ẨắẵẳấẨắẬẤ iẮạẮảẩẮầ ẤấảẩẳẩắẮẳ… A ẦẵẲẴẨấẲ ẰẲắẢẬấậ ẩẳ ẴẨấ
ẰắẴấẮẴẩạẬ ẩẮảấẮẴẩẶấ ắẦ ậắẲẴầạầấ ẰẲắẶẩẤấẲẳ Ẵắ ắẢẦẵẳảạẴấ ắẲ ẳẵẰẰẲấẳẳ ẩẮẦắẲậạẴẩắẮ
ẴẨạẴ ắẵầẨẴ Ẵắ Ảấ ẲấẬấẶạẮẴ ẦắẲ ảắẮẳẵậấẲẳ ẴẨạẴ ạẲấ ẵẮẳắẰẨẩẳẴẩảạẴấẤ ẩẮ ẴẨấ ẳấẮẳấ
ắẦ ẢấẩẮầ ẵẮẩẮẦắẲậấẤ ắẲ ẰẲấẳấẮẴëẢẩạẳấẤ (GạẢạẩẸ & LạẩẢẳắẮě 2006ğ CạẲẬẩẮě 2009ğ
CạẲẬẩẮ & ŕạẮẳắě 2010)… Bẹ ắfấẲẩẮầ ảắẮẳẵậấẲẳ ầẲấạẴấẲ lấẸẩẢẩẬẩẴẹ ẩẮ ẴẨấẩẲ ẲấẰạẹë
ậấẮẴ ẳảẨấẤẵẬấě ampẳ ẰẬạảấ ẩẮảẲấạẳấẤ iẮạẮảẩạẬ ẲấẳẰắẮẳẩẢẩẬẩẴẹ ắẮ ẴẨấ ậắẲẴầạầấ
ẨắẬẤấẲ Ẵắ ẦắẲậ ạẮẤ ảắậậẩẴ Ẵắ ạ ẲấẰạẹậấẮẴ ẰẬạẮ ắẲ ẶấẨẩảẬấ… HắặấẶấẲě ạẳ ơ ẳẨắặě
ảắẮẳẵậấẲẳ ặẩẴẨ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẴẹẰẩảạẬẬẹ ẵẮẤấẲëấẳẴẩậạẴấ ẴẨấ ảắẳẴ ắẦ ẬắạẮ
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repayments. hey may see amps as attractive Ảấảạẵẳấ ẴẨấẹ ẰấẲảấẩẶấ ẴẨấ ẬẩẦấẴẩậấ
ảắẳẴẳ ắẦ ạẮ amp Ẵắ Ảấ ẬắặấẲ… CắẮẳẵậấẲẳ ặẩẴẨ ẰẲấẳấẮẴ Ảẩạẳ ẴấẮẤấẮảẩấẳ ậạẹ Ảấ
ẴấậẰẴấẤ Ảẹ ẴẨấ ẨẩầẨấẲ ẩẮẩẴẩạẬ ảắẮẳẵậẰẴẩắẮ ạẶạẩẬạẢẬấ ẵẮẤấẲ ạẮ amp… FắẲ ấẸạậẰẬấě
AẴẬạẳ ấẴ ạẬ… (2014) ạẮẤ AầạẲặạẬ ấẴ ạẬ… (2014) ẳẨắặ ẴẨạẴ ẢắẲẲắặấẲẳ ặẩẴẨ ầẲấạẴấẲ
ẳấẬẦëảắẮẴẲắẬ ẰẲắẢẬấậẳ ạẮẤ ẤẩẳảắẵẮẴẩẮầ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ậắẲẴầạầấẳ ẴẨạẴ
ậẩẮẩậẩẳấ ẵẰëẦẲắẮẴ ảắẳẴẳ…
ơẴ ẩẳ ặẩẤấẬẹ ạảảấẰẴấẤ ẴẨạẴ ảắẮẳẵậấẲ ẵẮẳắẰẨẩẳẴẩảạẴẩắẮ ậạẹ ẨạẶấ ẢấấẮ ạẴ ẰẬạẹ ẩẮ
ậắẲẴầạầấ ẤấảẩẳẩắẮẳ ẩẮ ẴẨấ ẳẵẢëẰẲẩậấ ậắẲẴầạầấ ậạẲẫấẴ ẩẮ ẴẨấ US (ẳấấě ẦắẲ ấẸạậẰẬấě
EẩẮạẶ ấẴ ạẬ…ě 2012ğ GấẲạẲẤẩ ấẴ ạẬ…ě 2013ğ GẨấẮẴě 2013)… BẵẴ Ẩắặ ảắậậắẮ ạẲấ Ảẩạẳấẳ
ẴẨạẴ ậạẹ ẬấạẤ Ẵắ ẵẮẳắẰẨẩẳẴẩảạẴẩắẮě ạẮẤ Ẩắặ ẩậẰắẲẴạẮẴ ạẲấ ẴẨấẹ ẩẮ ảắẮẳẵậấẲ ậắẲẴë
ầạầấ ẤấảẩẳẩắẮẳŚ UẮẤấẲẳẴạẮẤẩẮầ ắẦ iẮạẮảẩạẬ ảắẮảấẰẴẳě ẦắẲặạẲẤëẬắắẫẩẮầ ẢấẨạẶẩắẵẲ
ạẮẤ ẳấẬẦëạặạẲấẮấẳẳ ắẦ ắặẮ ẳẨắẲẴảắậẩẮầ ạẲấ ạẬẬ ẩậẰắẲẴạẮẴ ẰẲắẰấẲẴẩấẳ ẦắẲ ậạẫẩẮầ
ẩẮẦắẲậấẤ iẮạẮảẩạẬ ảẨắẩảấẳě ẢẵẴ ẳắ ẦạẲ ẴẨấẲấ ẩẳ ẬẩẴẴẬấ ấẶẩẤấẮảấ ẴẨạẴ ẤẩẳẴẩẮầẵẩẳẨấẳ
ẢấẴặấấẮ ẴẨấẳấ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẩẮ ẴẨấ ẤắậạẩẮ ắẦ ậắẲẴầạầấẳ…
ơ ấẸạậẩẮấ ẴẨấẳấ ẩẳẳẵấẳ… hấ ấẮẶẩẲắẮậấẮẴ ẦắẲ ậẹ ẲấẳấạẲảẨ ẩẳ ạẮ ấẸẴấẮẳẩẶấ ẩẮẤẩẶẩẤë
ẵạẬ ẬấẶấẬ ảắẮẳẵậấẲ ẳẵẲẶấẹ ẲẵẮ Ảẹ ạ ẬạẲầấ UK ậạẲẫấẴ ẲấẳấạẲảẨ ắẲầạẮẩẳạẴẩắẮ ặẨẩảẨ
ẰẲắẶẩẤấẳ ẤấẴạẩẬấẤ ẩẮẦắẲậạẴẩắẮ ắẮ ẩẮẤẩẶẩẤẵạẬ ẬắạẮ ảẨạẲạảẴấẲẩẳẴẩảẳě ẰạẹậấẮẴẳ ạẮẤ
ẴấẲậẳ ẴắầấẴẨấẲ ặẩẴẨ ạ ẢẲắạẤ ẲạẮầấ ắẦ ẳắảẩắëấảắẮắậẩả ảắẮẴẲắẬ ẶạẲẩạẢẬấẳ… ơ ẩẮảắẲẰắẲë
ạẴấ ạ ẳấẲẩấẳ ắẦ ằẵấẳẴẩắẮẳ ẤấẳẩầẮấẤ Ẵắ ậấạẳẵẲấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ặẨẩảẨ ơ ảắẮiầẵẲấ
Ẵắ Ầắảẵẳ ắẮ ậắẲẴầạầấ ảẨắẩảấẳ Ẵắ ẴấẳẴ ẲấẳẰắẮẤấẮẴẳ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ảắẲấ ảắẮảấẰẴẳ
ẲấẬạẴấẤ Ẵắ ậắẲẴầạầấ ẶấẨẩảẬấẳ: ẴẨấ ạảảẲẵạẬ ắẦ ẩẮẴấẲấẳẴ ắẶấẲ Ẵẩậấě ẳẩậẰẬấ ẩẮẴấẲấẳẴ
ảạẬảẵẬạẴẩắẮẳě ẩẮẴấẲấẳẴ ảắậẰắẵẮẤẩẮầ ạẮẤ ẴẨấ ạẢẳấẮảấ ắẦ ẰẲẩẮảẩẰạẬ ẲấẰạẹậấẮẴẳ ẩẮ ạẮ
amp… hấẳấ ằẵấẳẴẩắẮẳ Ấắ ẮắẴ ẲấằẵẩẲấ ảắậẰẬấẸ ảạẬảẵẬạẴẩắẮẳ ẢẵẴ Ấắ ẲấằẵẩẲấ ạ ẳắẵẮẤ
ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẴẨấ ảắẲấ ảắẮảấẰẴẳ ấậẢắẤẩấẤ ặẩẴẨẩẮ ấạảẨ ằẵấẳẴẩắẮ… FẲắậ ẴẨấẳấ ơ
ẤẩẳảắẶấẲ ẴẨạẴ ắẶấẲ Ẵặắ ẴẨẩẲẤẳ ắẦ ẲấẳẰắẮẤấẮẴẳ ẵẮẤấẲẳẴạẮẤ ẴẨạẴ ẬắẮầấẲ ậắẲẴầạầấẳ
ẩẮẶắẬẶấ ầẲấạẴấẲ ạảảẲẵấẤ ẩẮẴấẲấẳẴ ạẮẤ ảạẮ ậạẫấ ạ ẳẩậẰẬấ ẩẮẴấẲấẳẴ ảạẬảẵẬạẴẩắẮ… BẵẴ
ơ ạẬẳắ iẮẤ ắẮẬẹ ẨạẬẦ ảạẮ ậạẫấ ạ ẳẩậẰẬấ ảắậẰắẵẮẤ ẩẮẴấẲấẳẴ ảạẬảẵẬạẴẩắẮ ạẮẤ Ậấẳẳ
ẴẨạẮ 40% ảạẮ ảắẲẲấảẴẬẹ ẩẤấẮẴẩẦẹ ạẮ amp ẦẲắậ ạ smp…
ơ ạẬẳắ ẩẮẳấẲẴ ạ ẳấẲẩấẳ ắẦ ằẵấẳẴẩắẮẳ ặẨẩảẨ ẨạẶấ ẢấấẮ ẤấẶấẬắẰấẤ ẩẮ ẴẨấ ẲấảấẮẴ
ạẰẰẬẩấẤ ẢấẨạẶẩắẵẲạẬ ấảắẮắậẩảẳ ẬẩẴấẲạẴẵẲấ Ẵắ ậấạẳẵẲấ Ẳẩẳẫ ạẴẴẩẴẵẤấě ẳấẬẦëảắẮẴẲắẬ
ẰẲắẢẬấậẳ ạẮẤ Ẵẩậấ ẰẲấẦấẲấẮảấẳ ẩẮ ẳẵẲẶấẹ ẳấẴẴẩẮầẳ… hấẳấ ẴẲạẩẴẳ ậạẹ Ảấ ẩậẰắẲẴạẮẴ
ẦắẲ ẵẮẤấẲẳẴạẮẤẩẮầ ậắẲẴầạầấ ảẨắẩảấẳ ẩẮ ẴẨấậẳấẬẶấẳě ẢẵẴ ạẬẳắ ẩậẰắẲẴạẮẴ ảắẮẴẲắẬ
ẶạẲẩạẢẬấẳ ặẨấẮ ậắẤấẬẬẩẮầ ẴẨấ ẩậẰạảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẦ ẴẨấ ảẨắẩảấ ắẦ ạẮ amp
Ặẳ smp ạẮẤ arm Ặẳ frm… AẴẴẩẴẵẤấ Ẵắ Ẳẩẳẫ ậạẹ ạẬẳắ Ảấ ẩậẰắẲẴạẮẴ ẦắẲ ẢắẴẨ ảẨắẩảấẳ:
LạCắẵẲëLẩẴẴẬấ & ưạẮầ (2010) ẳẨắặ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ậắẲấ ẴắẬấẲạẮảấ ẦắẲ Ẳẩẳẫ ạẲấ
ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẮắẮëạậắẲẴẩẳẩẮầ ậắẲẴầạầấẳ… ŕắẲấ Ẳẩẳẫ ạẶấẲẳấ ẨắẵẳấẨắẬẤẳ
ậạẹ ẰẲấẦấẲ iẸấẤëẲạẴấ ậắẲẴầạầấẳ Ảấảạẵẳấ ắẦ ẴẨấ ẵẮảấẲẴạẩẮẴẹ ạẳẳắảẩạẴấẤ ặẩẴẨ ạẤë
ẪẵẳẴạẢẬấ ẲạẴấ ậắẲẴầạầấẳ CạậẰẢấẬẬ & Cắảảắ (2003) ạẮẤ PẩẳẫắẲẳẫẩ & ťảẨẩẳẴẹẩ (2010)…
śẦ ẰạẲẴẩảẵẬạẲ ẩậẰắẲẴạẮảấ ạẲấ Ẵẩậấ ẰẲấẦấẲấẮảấẳ ạẳ ẴẨấẹ ậạẹ ảắëẤấẴấẲậẩẮấ ẢắẴẨ
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inancial literacy and ẵẳấ ắẦ ạẮ amp… A ậắẲấ ẩậẰạẴẩấẮẴ ẩẮẤẩẶẩẤẵạẬ ặẩẬẬ Ảấ Ậấẳẳ
ặẩẬẬẩẮầ Ẵắ ẩẮẶấẳẴ Ẵắ ẴẨấ ạảằẵẩẳẩẴẩắẮ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ (ŕấẩấẲ & SẰẲấẮầấẲě 2013)…
hấẹ ạẲấ ạẬẳắ ậắẲấ ẬẩẫấẬẹ Ẵắ Ầạảấ ẢẩẮẤẩẮầ ẬẩằẵẩẤẩẴẹ ảắẮẳẴẲạẩẮẴẳ ạẳ ẴẨấẹ ẤấẳẩẲấ ẨẩầẨấẲ
ảẵẲẲấẮẴ ảắẮẳẵậẰẴẩắẮ… hấ ẬắặấẲ ẩẮẩẴẩạẬ ẰạẹậấẮẴẳ ẵẮẤấẲ ạẮ amp ặẩẬẬ ẴẨấẲấẦắẲấ Ảấ
ậắẲấ ạẴẴẲạảẴẩẶấ ẴẨạẮ ạ smp Ảẹ ạẬẬắặẩẮầ ẨẩầẨấẲ ảẵẲẲấẮẴ ảắẮẳẵậẰẴẩắẮ… HấẮảấě ẩẮ
ẴẨẩẳ ấẸạậẰẬấě ẦạẩẬẩẮầ Ẵắ ảắẮẴẲắẬ ẦắẲ Ẵẩậấ ẰẲấẦấẲấẮảấě ẴẨấ ẵẮẤấẲẬẹẩẮầ ẤấẴấẲậẩẮạẮẴ
ắẦ ẢắẴẨ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẴẨấ ảẨắẩảấ ắẦ ạẮ ampě ặẩẬẬ Ảẩạẳ ấẳẴẩậạẴấẳ ắẦ ẴẨấ
ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ậắẲẴầạầấ ảẨắẩảấ… BẵẴ ẩẮ ạẳẳấẳẳẩẮầ
ảắẮẳẵậấẲ ẳắẰẨẩẳẴẩảạẴẩắẮ ẩẴ ẩẳ ẩậẰắẲẴạẮẴ Ẵắ ẤẩẳẴẩẮầẵẩẳẨ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ắẦ ẴẨấ
ẦẵẴẵẲấ ẦẲắậ ẰẲấẳấẮẴ Ảẩạẳ: ẩẮ ẴẨấ ảạẳấ ắẦ ẰẲấẳấẮẴ Ảẩạẳě ẴẨấ ẰẲấẦấẲấẮảấ ẦắẲ ạẮ amp ậạẹ
ạẲẩẳấ Ảấảạẵẳấ ắẦ ạẮ ẵẮẤấẲẬẹẩẮầ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấ (LạẩẢẳắẮě 1997)… ơẮ ẴẨấ ảạẳấ ắẦ ẨẩầẨ
ẤẩẳảắẵẮẴẩẮầě ạ ảắẮẳẵậấẲ ảạẮ Ảấ ẰấẲẦấảẴẬẹ ẲạẴẩắẮạẬ ặẩẴẨắẵẴ ạẮẹ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấě
ẢẵẴ ẳẴẩẬẬ ẰẲấẦấẲ ampẳ Ảấảạẵẳấ ắẦ ẰẵẴẴẩẮầ ạ ẨẩầẨấẲ ặấẩầẨẴ ắẮ ẰẲấẳấẮẴ ảắẮẳẵậẰẴẩắẮ…
ŕẹ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ảắẮẳẵậấẲ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳë
Ẵẩảẳ ạẲấ ẩậẰắẲẴạẮẴ ẤấẴấẲậẩẮạẮẴẳ ắẦ ậắẲẴầạầấ ảẨắẩảấẳ… ơẮ ậẹ ẤạẴạě ẰắắẲ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ Ẳạẩẳấẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ảẨắắẳẩẮầ ạẮ amp… A ắẮấ ẰắẩẮẴ ẩẮảẲấạẳấ ẩẮ iẮạẮë
ảẩạẬ ẬẩẴấẲạảẹě ẩ…ấ… ạẮẳặấẲẩẮầ ắẮấ ậắẲấ ằẵấẳẴẩắẮ ảắẲẲấảẴẬẹě ẬắặấẲẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ
ạẮ ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẩẮầ ạẮ amp Ảẹ ạẲắẵẮẤ 50%… ơ ẳẨắặ ẴẨạẴ ẴẨẩẳ ẲấẳẵẬẴ Ấắấẳ ẮắẴ
ạẲẩẳấ Ấẵấ Ẵắ ẲấẶấẲẳấ ảạẵẳạẬẩẴẹ ắẲ ẳẩậẵẬẴạẮấẩẴẹ Ảẹ ẵẳẩẮầ ạẮ ẩẮẳẴẲẵậấẮẴạẬ ẶạẲẩạẢẬấ
ậấẴẨắẤ ẢạẳấẤ ắẮ ấạẲẬẹ ẬẩẦấ ẰấẲẦắẲậạẮảấ ẩẮ ậạẴẨấậạẴẩảẳ… RấẳẵẬẴẳ ạẬẳắ ẳẨắặ ië
ẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẮảẲấạẳấ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ảẨắắẳẩẮầ ạẮ arm… A ẵẮẩẴ ẩẮảẲấạẳấ ẩẮ
ẬẩẴấẲạảẹ ẩẮảẲấạẳấẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ẨắẬẤẩẮầ ạẮ arm Ảẹ ạẲắẵẮẤ 25%… hẩẳ ẲấẳẵẬẴ
ẩẳ ẳẵầầấẳẴẩẶấ ắẦ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ẩẮẦắẲậấẤ ảắẮẳẵậấẲẳ ạẲấ ậắẲấ ặẩẬẬẩẮầ ạẮẤ ạẢẬấ
Ẵắ Ẵạẫấ ắẮ ạ ậắẲẴầạầấ ẰẲắẤẵảẴ ẴẨạẴ ẲấằẵẩẲấẳ ẲấẶẩấặẩẮầ ậắẲẴầạầấ ắẰẴẩắẮẳ ạẮẤ
ẰấẲẦắẲậạẮảấ ậắẲấ ạảẴẩẶấẬẹ (ŕẩẬấẳě 2004)…
RấẳẵẬẴẳ ạẬẳắ ẳẵầầấẳẴ ẴẨạẴ ẢắẴẨ ẰẲấẳấẮẴ Ảẩạẳ ạẮẤ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ạẲấ ẩậẰắẲẴạẮẴ
ẰẲấẤẩảẴắẲẳ ắẦ ậắẲẴầạầấ ảẨắẩảấě ạẳ ẢắẴẨ Ẳạẩẳấ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ amp ẨắẬẤẩẮầ ẳẩầẮẩië
ảạẮẴẬẹ… hẩẳ ẩẳ ấẶẩẤấẮảấ ẦắẲ ẴẨấ ảắẮẴấẮẴẩắẮ ắẦ Cắảảắ (2013) ẴẨạẴ ảắẮẳẵậấẲẳ ặẨắ
ẰẬạảấ ẬắặấẲ ặấẩầẨẴ ắẮ ẴẨấ ẦẵẴẵẲấ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ampẳ… HắặấẶấẲě ậẹ
ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẰẲấẳấẮẴ Ảẩạẳ ảắẮẴẲẩẢẵẴấẳ ậắẲấ Ẵắ amp ẨắẬẤẩẮầ ẴẨạẮ ẨẩầẨě ẢẵẴ
ấẸẰắẮấẮẴẩạẬ ẤẩẳảắẵẮẴẩẮầ… ťắầấẴẨấẲě ẬắặấẲ ẬẩẴấẲạảẹ ạẮẤ ẰẲấẳấẮẴ Ảẩạẳ ẳẵầầấẳẴ ẴẨạẴ
ắẮấ ẲấạẳắẮ ẦắẲ ẴẨấ ẰắắẲ ẰấẲẦắẲậạẮảấ ắẦ ampẳ ậạẹ Ảấ ẴẨạẴ ẴẨấẹ ạẴẴẲạảẴ ảắẮẳẵậấẲẳ
ặẨắ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ẳẵiảẩấẮẴẬẹ ẵẮẤấẲẳẴạẮẤ ẴẨấẩẲ ẦấạẴẵẲấẳ ạẮẤ ẰẵẴ ậắẲấ ặấẩầẨẴ
ắẮ ẰẲấẳấẮẴ ảắẮẳẵậẰẴẩắẮ…
hấẳấ ẲấẳẵẬẴẳ ảắẮẴẲẩẢẵẴấ Ẵắ ẴẨấ ẬẩẴấẲạẴẵẲấ ẴẨạẴ ấẸẩẳẴẳ ắẮ ẴẨấ ẤấẴấẲậẩẮạẮẴẳ ắẦ
ậắẲẴầạầấ ảẨắẩảấě ẩẮ ẰạẲẴẩảẵẬạẲ ẴẨấ ảẨắẩảấ ẢấẴặấấẮ armẳ ạẮẤ frmẳ (SẴạẮẴắẮ &
ûạẬẬạảấě 1999ğ CạậẰẢấẬẬ & Cắảảắě 2003ğ KắẩẪấẮ ấẴ ạẬ…ě 2009)ě ẢẵẴ ạẬẳắ ẴẨấ ảẨắẩảấ
ẢấẴặấấẮ ampẳ ạẮẤ smpẳ (LạCắẵẲëLẩẴẴẬấ & ưạẮầě 2010ğ PẩẳẫắẲẳẫẩ & ťảẨẩẳẴẹẩě 2010)…
ŕẹ ẲấẳẵẬẴẳ ạẬẳắ ảắẮẴẲẩẢẵẴấ Ẵắ ẴẨấ ấẸẰạẮẤẩẮầ ẬẩẴấẲạẴẵẲấ ắẮ ẩẮẶấẳẴẩầạẴẩẮầ ẢấẨạẶẩắẵẲạẬ
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cẨạẲạảẴấẲẩẳẴẩảẳ ẩẮ ẲấẰẲấẳấẮẴạẴẩẶấ ẳẵẲẶấẹẳ (AậấẲẩẫẳ ấẴ ạẬ…ě 2007ğ DắẨậấẮ ấẴ ạẬ…ě 2011ğ
BẵẲẫẳ ấẴ ạẬ…ě 2012)ě ạẮẤ ẴẨấ ẬẩẴấẲạẴẵẲấ ắẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ Ảẹ ẤấẶấẬắẰẩẮầ ạ ẵẮẩằẵấ ẳấẴ
ắẦ ằẵấẳẴẩắẮẳ ẴẨạẴ ậấạẳẵẲấ ẬẩẴấẲạảẹ ặẩẴẨ ẲấẳẰấảẴ Ẵắ ẵẮẤấẲẳẴạẮẤẩẮầ ảấẮẴẲạẬ ẦấạẴẵẲấẳ
ắẦ ậắẲẴầạầấ ảắẮẴẲạảẴẳ (LẵẳạẲẤẩ & ŕẩẴảẨấẬẬě 2014)…
hấ ẲấậạẩẮẤấẲ ắẦ ẴẨấ ảẨạẰẴấẲ ẰẲắảấấẤẳ ạẳ ẦắẬẬắặẳ… ơẮ SấảẴẩắẮ 2 ơ ẤấẳảẲẩẢấ ẴẨấ
ấẶắẬẵẴẩắẮ ắẦ ampẳ ẩẮ ẴẨấ UK ậắẲẴầạầấ ậạẲẫấẴ ạẮẤ ẩẮ SấảẴẩắẮ 2…1 ẴẨấ ậắẴẩẶạẴẩắẮ
ẢấẨẩẮẤ ậẹ ẳẵẲẶấẹ ẤấẳẩầẮ ẰẬẵẳ ẴẨấ ẳẵẲẶấẹ ẩẮẳẴẲẵậấẮẴẳ ẴẨạẴ ơ ẵẳấ… SấảẴẩắẮ 3 ẤấẳảẲẩẢấẳ
ẴẨấ ẦấạẴẵẲấẳ ắẦ ậẹ ẳẵẲẶấẹ ẤạẴạ ạẮẤ ẩẮẩẴẩạẬ ẲấẳẵẬẴẳ ắẮ ảẨạẲạảẴấẲẩẳẴẩảẳ ắẦ ẩẮẤẩẶẩẤẵạẬẳ
Ảẹ ậắẲẴầạầấ ẴẹẰấ ảẨắẩảấ… FắẬẬắặẩẮầ ẴẨạẴě SấảẴẩắẮ 4 ẰẲấẳấẮẴẳ ấảắẮắậấẴẲẩả ẲấẳẵẬẴẳ
ẦẲắậ ạ ẶạẲẩấẴẹ ắẦ ấảắẮắậấẴẲẩả ậắẤấẬẳ ặẨẩảẨ ẲấẶấạẬ ẴẨấ ẩậẰạảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ạẮẤ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ ắẮ ậắẲẴầạầấ ảẨắẩảấ… ơ Ấẩẳảẵẳẳ ậẹ ẲấẳẵẬẴẳ ạẮẤ ảắẮảẬẵẤấ ẩẮ
SấảẴẩắẮ 5…
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T
he focus of attention arắẵẮẤ ampẳ Ẩạẳ ảấẮẴẲấẤ ẵẰắẮ ẴẨấ US ậắẲẴầạầấ
ậạẲẫấẴ… ûẩẴẨẩẮ ẴẨấ USě ampẳ ẤấẶấẬắẰấẤ ẤẵẲẩẮầ ẴẨấ ấạẲẬẹ 2000ẳ ạẮẤ ẩẮảắẲẰë
ắẲạẴấẤ ẰẲắẤẵảẴẳ ặẩẴẨ ẬẩậẩẴấẤ ắẲ Ắắ ạậắẲẴẩẳạẴẩắẮě ắẲ ẩẮ ẳắậấ ảạẳấẳ ẮấầạẴẩẶấ
ạậắẲẴẩẳạẴẩắẮ ẵẰ Ẵắ ẳẰấảẩiả ẬắạẮëẴắëẶạẬẵấ (ltv) ẬẩậẩẴẳě ẩ…ấ… ẩẮẩẴẩạẬ ậắẲẴầạầấ Ằạẹë
ậấẮẴẳ ặấẲấ ẩẮẳẵiảẩấẮẴ Ẵắ ảắẶấẲ ẩẮẴấẲấẳẴ ảẨạẲầấẳ ẦắẲ ẳắậấ ẰấẲẩắẤ… ơẮ ẴẨấ ẬạẴẴấẲ
ảạẳấě ampẳ ặấẲấ ảắẵẰẬấẤ ặẩẴẨ ạ ‘ẴấạẳấẲ’ ẩẮẴấẲấẳẴ ẲạẴấě ẩậẰẬẩảẩẴẬẹ ạẳẳẵậẩẮầ Ẩắẵẳấ
ẰẲẩảấ ầẲắặẴẨ ặắẵẬẤ ấẸảấấẤ ẮấầạẴẩẶấ ạậắẲẴẩẳạẴẩắẮ ạẨấạẤ ắẦ ẴẨấ ẮấẸẴ ậắẲẴầạầấ
ẲấiẮạẮảẩẮầ ẰắẩẮẴ… hấ ặẩẤấ ẶạẲẩấẴẹ ắẦ amp ẰẲắẤẵảẴẳ ắfấẲấẤ ẩẮ ẴẨấ US ậạẲẫấẴ ẩẳ
ẲấẶẩấặấẤ ẩẮ ŕạẹấẲ ấẴ ạẬ… (2009)…
hấ UK ậắẲẴầạầấ ậạẲẫấẴ ạẬẳắ ẩẮảẬẵẤấẳ ạ ẳẩầẮẩiảạẮẴ ẳẨạẲấ ắẦ amp ẰẲắẤẵảẴẳ ạẮẤ
ẩẳ ẰạẲẴẩảẵẬạẲẬẹ ẩẮẴấẲấẳẴẩẮầ ẦắẲ ẴẨấ ẳẴẵẤẹ ắẦ ảắẮẳẵậấẲ ậắẲẴầạầấ ảẨắẩảấ ẦắẲ ạ ẮẵậẢấẲ
ắẦ ẲấạẳắẮẳ… Cắảảắ (2013) ấẸạậẩẮấẳ ẴẨấ ẵẳấ ắẦ ampẳ Ảẹ ẩẮẤẩẶẩẤẵạẬ ậắẲẴầạầấ ẨắẬẤấẲẳ
ẩẮ ạ ẳạậẰẬấ ắẦ UK ảắẮẳẵậấẲẳ ẢấầẩẮẮẩẮầ ẩẮ 1993… ampẳ ẨạẶấ ẢấấẮ ảắậậắẮ ẩẮ ẴẨấ
UK ẳẩẮảấ ẴẨấ ấạẲẬẹ 1990ẳ ạẮẤ ặấẲấ ặẩẤấẬẹ ảẨắẳấẮ Ảẹ ảắẮẳẵậấẲẳ… ơẮ ẴẨấ UK ậạẲẫấẴě
ặẨấẲấ ampẳ ạẲấ ẵẳấẤě ẴẨấẹ ạẲấ ẴẹẰẩảạẬẬẹ ẵẳấẤ Ẵắ iẮạẮảấ ẴẨấ ấẮẴẩẲấ ậắẲẴầạầấ
ẢạẬạẮảấ ắẶấẲ ẴẨấ ẴấẲậ ắẦ ẴẨấ ậắẲẴầạầấ… hấẲấ ạẲấ Ắắ ảắẮẦắẲậẩẮầ ẬắạẮ ẬẩậẩẴẳ ẴẨạẴ
ẤẩảẴạẴấ ẬắạẮ ẳẩzấě ẬắạẮ ảẨạẲạảẴấẲẩẳẴẩảẳ ắẲ ạ ẲấẬạẴẩắẮ ẢấẴặấấẮ ẴẨấ Ẵặắ ẩẮ ẴẨấ UK
ậắẲẴầạầấ ậạẲẫấẴ… hạẴ ậấạẮẳ ẴẨạẴě ẩẮ ẴẨấ UKě ampẳ ạẲấ ẴẹẰẩảạẬẬẹ ạẶạẩẬạẢẬấ ẵẮẤấẲ
ẳẩậẩẬạẲ ảắẮẤẩẴẩắẮẳ ạẳ smpẳě ấ…ầ… ặẩẴẨ ẲấẳẰấảẴ Ẵắ ậẩẮẩậẵậ ẤấẰắẳẩẴẳ ắẲ ẬấẶấẲạầấ…
HẩẳẴắẲẩảạẬẬẹě ampẳ ặấẲấ ảắậậắẮẬẹ ẳắẬẤ ạẬắẮầẳẩẤấ ẩẮẶấẳẴậấẮẴ ẶấẨẩảẬấẳ Ấấë
ẳẩầẮấẤ Ẵắ ạảảẲẵấ ẴẨấ ẰẲẩẮảẩẰạẬ Ấẵấ ạẴ ẴẨấ ảắẮảẬẵẳẩắẮ ắẦ ẴẨấ ậắẲẴầạầấ Ẵắ ặẨẩảẨ
ẴẨấ ậắẲẴầạầấ ẨắẬẤấẲ ặắẵẬẤ ậạẫấ ậắẮẴẨẬẹ ảắẮẴẲẩẢẵẴẩắẮẳ ạẬắẮầẳẩẤấ ẴẨấẩẲ amp
ẰạẹậấẮẴ… hấẳấ ặấẲấ ẫẮắặẮ ạẳ ‘ấẮẤắặậấẮẴ ậắẲẴầạầấẳ’… AẬẬấầấẤ ậẩẳëẳấẬẬẩẮầ ắẦ
ấẮẤắặậấẮẴ ậắẲẴầạầấẳ ẲấẳẵẬẴấẤ ẩẮ ẴẨấ ẲấầẵẬạẴắẲ ẤấậạẮẤẩẮầ ấẮẤắặậấẮẴ ậắẲẴầạầấ
ẰẲắẶẩẤấẲẳ Ẵắ ẰẲắẶẩẤấ ảắậẰấẮẳạẴẩắẮ Ẵắ ẨắẬẤấẲẳ ắẦ ấẮẤắặậấẮẴëẬẩẮẫấẤ ậắẲẴầạầấẳ
ẩẮ ẴẨấ ấạẲẬẹ 2000ẳ (ẳấấ SấẶấẲẮě 2008 ẦắẲ ạ ẤấẴạẩẬấẤ ẲấẶẩấặ)… ơẮẳẵẲạẮảấ ảắậẰạẮẩấẳ
ẳấẬẬẩẮầ ấẮẤắặậấẮẴ ẰẲắẤẵảẴẳ ặấẲấ ạẤẪẵẤầấẤ Ẵắ ẨạẶấ ậẩẳëẳắẬẤ ắẮ ẴẨấ Ảạẳẩẳ ắẦ ẵẮë
ẲấạẬẩẳẴẩả ẲấẴẵẲẮẳ ẦẲắậ ấằẵẩẴẹ ẩẮẶấẳẴậấẮẴẳ ạẮẤŋắẲ ẰẲắẶẩẳẩắẮ ắẦ ẰắắẲ iẮạẮảẩạẬ ạẤẶẩảấ
Ẵắ ẩẮẶấẳẴắẲẳ ặẨắẳấ ấẮẤắặậấẮẴẳ ẵẮẤấẲẰấẲẦắẲậấẤ… hấ ẲấầẵẬạẴắẲ ẩậẰắẳấẤ ảắậë
ẰấẮẳạẴẩắẮ ẰạẹậấẮẴẳ Ẵắ ậạẫấ ẵẰ ẦắẲ ẰẲắẪấảẴấẤ ẳẨắẲẴẦạẬẬẳ ẩẮ ẴẨấ ẶạẬẵấ ắẦ ạảảẲẵấẤ
ấẮẤắặậấẮẴẳ…
śẮấ ẩậẰạảẴ ắẦ ẴẨấ ậẩẳëẳấẬẬẩẮầ ấẰẩẳắẤấ Ẩạẳ ẢấấẮ ẴẨạẴ ậắẲẴầạầấ ẰẲắẶẩẤấẲẳ Ắắ
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ẬắẮầấẲ ẲấảắậậấẮẤ ấẮẤắặậấẮẴ ẰẲắẤẵảẴẳ ạẮẤ ẩẮẳẴấạẤ ẳấẬẬ ẩẮẴấẲấẳẴëắẮẬẹ ậắẲẴầạầấẳ
ặẩẴẨ Ắắ ạẳẳắảẩạẴấẤ ẩẮẶấẳẴậấẮẴ ẶấẨẩảẬấ… ơẮ ậẹ ẤạẴạẳấẴě Ẵặắ ẴẨẩẲẤẳ ắẦ amp ẨắẬẤấẲẳ
ẲấẰắẲẴ ẴẨấẹ ẨạẶấ Ắắ ẬẩẮẫấẤ ẩẮẶấẳẴậấẮẴ ẰẲắẤẵảẴ ắẲ ắẴẨấẲ ẩẮẶấẳẴậấẮẴ ặẨẩảẨ ẴẨấẹ
ẩẮẴấẮẤ Ẵắ ẵẳấ Ẵắ ẲấẰạẹ ẴẨấ ắẵẴẳẴạẮẤẩẮầ ẰẲẩẮảẩẰạẬ Ấẵấ ạẴ ậạẴẵẲẩẴẹ…
hấẲấ ẩẳ ẰẲấẶẩắẵẳ ấẶẩẤấẮảấ ẴẨạẴ ậạẮẹ ẨắẬẤấẲẳ ắẦ ampẳ ẤẩẤ ẮắẴ ẵẮẤấẲẳẴạẮẤ
ẴẨấ ẫấẹ ẦấạẴẵẲấẳ ắẦ ẴẨấẩẲ ẰẲắẤẵảẴẳ… ơẮ ẴẨấ USě ẴẨấ ạẦắẲấậấẮẴẩắẮấẤ ảắẮẴẲắẶấẲẳẹ
ẳẵẲẲắẵẮẤẩẮầ ampẳ Ẩạẳ ẢấấẮ ẨẩầẨẬẩầẨẴấẤ Ảẹ BấẮ BấẲẮạẮẫấ ẩẮ ạ ẳẰấấảẨ ẩẮ 2010ě ẴẨấẮ
ảẨạẩẲậạẮ ắẦ ẴẨấ FấẤấẲạẬ RấẳấẲẶấ… Hấ ạẲầẵấẳ ẴẨạẴ ẴẨấ ảắậẰẬấẸẩẴẹ ạẮẤ “ạẶạẩẬạẢẩẬẩẴẹ
ắẦ ẴẨấẳấ ạẬẴấẲẮạẴẩẶấ ậắẲẴầạầấ ẰẲắẤẵảẴẳ ẰẲắẶấẤ Ẵắ Ảấ ằẵẩẴấ ẩậẰắẲẴạẮẴ ạẮẤě ạẳ ậạẮẹ
ẨạẶấ ẲấảắầẮẩẳấẤě ẩẳ ẬẩẫấẬẹ ạ ẫấẹ ấẸẰẬạẮạẴẩắẮ ắẦ ẴẨấ ẨắẵẳẩẮầ ẢẵẢẢẬấ” (BấẲẮạẮẫấě
2010ě Ằ… 16)…
ơẮ ẴẨấ UKě ẴẨấ ạẳẰấảẴ ắẦ ậạẲẫấẴ ẦạẩẬẵẲấ Ấẵấ Ẵắ ậẩẳẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ậắẲẴầạầấ
ẰẲắẰấẲẴẩấẳ Ẩạẳ ẢấấẮ ẨẩầẨẬẩầẨẴấẤ Ảẹ DạẶẩẤ ŕẩẬấẳě ẦắẲậấẲ ậấậẢấẲ ắẦ ẴẨấ UK ậắẮë
ấẴạẲẹ ẰắẬẩảẹ ảắậậẩẴẴấấě ẩẮ Ẩẩẳ ẲấẰắẲẴ Ẵắ ẴẨấ UK GắẶấẲẮậấẮẴ (ŕẩẬấẳě 2004)… hấ
‘ŕẩẬấẳ RấẰắẲẴ’ ảẨẲắẮẩảẬấẳ ẴẨấ ẩẮẮắẶạẴẩắẮ ạẮẤ ẦấạẴẵẲấẳ ắẦ ẴẨấ UK ậạẲẫấẴ ẢẵẴ ạẬẳắ
Ẳạẩẳấẳ ảắẮảấẲẮẳ ạẢắẵẴ ảắẮẳẵậấẲ ậẩẳẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẰẲắẤẵảẴẳ… ơẮ ẰạẲẴẩảẵẬạẲě
ẦắẬẬắặẩẮầ ấẶẩẤấẮảấ ẢẲắẵầẨẴ ẦắẲặạẲẤ Ảẹ ẳẵẲẶấẹ ạẮẤ ẩẮẴấẲẶẩấặẳ ặẩẴẨ ẢắẲẲắặấẲẳě ẴẨấ
ẲấẰắẲẴ Ẳạẩẳấẳ ẴẨấ ảắẮảấẲẮ ẴẨạẴ ậạẮẹ ảắẮẳẵậấẲẳ ẢạẳấẤ ẴẨấẩẲ ậắẲẴầạầấ ảẨắẩảấ ắẮ
ẩẮẩẴẩạẬ ẰạẹậấẮẴẳ ắẮẬẹ ạẮẤ ẮắẴ ẴẨấ ẬắẮầấẲëẴấẲậ ẨắẲẩzắẮ… BẵẴ ẵẮẤấẲẳẴạẮẤẩẮầ ẴẨấ ẬẩẦấë
Ẵẩậấ ảắẳẴ ắẦ ạ ậắẲẴầạầấ ẩẳ ẰạẲẴẩảẵẬạẲẬẹ ẩậẰắẲẴạẮẴ ẩẮ ẴẨấ ảẨắẩảấ ắẦ ẲấẰạẹậấẮẴ ẴẹẰấ:
ạẳ ẤẩẳảẵẳẳấẤ ạẢắẶấě Ảẹ ắfấẲẩẮầ ảắẮẳẵậấẲẳ ầẲấạẴấẲ lấẸẩẢẩẬẩẴẹ ẩẮ ẴẨấẩẲ ẲấẰạẹậấẮẴ
ẳảẨấẤẵẬấě ampẳ ẰẬạảấ ẩẮảẲấạẳấẤ iẮạẮảẩạẬ ẲấẳẰắẮẳẩẢẩẬẩẴẹ ắẮ ẴẨấ ậắẲẴầạầấ ẨắẬẤấẲ Ẵắ
ẦắẲậ ạẮẤ ảắậậẩẴ Ẵắ ạ ẲấẰạẹậấẮẴ ẰẬạẮ ắẲ ẶấẨẩảẬấ… CắẮẳẵậấẲẳ ặẩẴẨ ẰắắẲ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ ặẨắě ạẳ ơ ẳẨắặě ẴẹẰẩảạẬẬẹ ẵẮẤấẲëấẳẴẩậạẴấ ẴẨấ ảắẳẴ ắẦ ẬắạẮ ẲấẰạẹậấẮẴẳ ậạẹ
ẳấấ ampẳ ạẳ ạẴẴẲạảẴẩẶấ Ảấảạẵẳấ ẴẨấẹ ẰấẲảấẩẶấ ẴẨấ ẬẩẦấẴẩậấ ảắẳẴẳ ắẦ ạẮ amp Ẵắ Ảấ
ẬắặấẲ… CắẮẳẵậấẲẳ ặẩẴẨ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ ắẲ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầ ắẦ ẴẨấ ẦẵẴẵẲấ ậạẹ
Ảấ ẴấậẰẴấẤ Ảẹ ẴẨấ ẨẩầẨấẲ ẩẮẩẴẩạẬ ảắẮẳẵậẰẴẩắẮ ạẶạẩẬạẢẬấ ẵẮẤấẲ ạẮ amp…
hấ ŕẩẬấẳ RấẰắẲẴ ạẬẳắ ẨẩầẨẬẩầẨẴẳ ẴẨạẴ ẢắẲẲắặấẲẳě ẩẮ ẴẨấẩẲ ảẨắẩảấ ắẦ ẩẮẴấẲấẳẴë
ẲạẴấ ẴẹẰấě ẴấẮẤ Ẵắ Ầắảẵẳ ắẮ ẩẮẩẴẩạẬ ảắẳẴě ẢẵẴ ẮắẴ ắẮ ấẸẰấảẴạẴẩắẮẳ ắẦ ẦẵẴẵẲấ ẩẮẴấẲấẳẴ
ậắẶấậấẮẴẳ… hấ ẲấẰắẲẴ ẳẨắặẳ ẴẨạẴ ẢắẲẲắặấẲẳ ạẰẰấạẲ ẶấẲẹ ẳấẮẳẩẴẩẶấ Ẵắ ẩẮẴấẲấẳẴ ẲạẴấ
ẤẩfấẲấẮẴẩạẬẳě ẩ…ấ… ẬắạẮ Ẵạẫấ ẵẰẳ ắẦ frmẳ ạẲấ ẨẩầẨấẲ ặẨấẮ ẴẨấẹ ạẲấ ảẨấạẰấẲ ẲấẬạẴẩẶấ
Ẵắ armẳ ạẮẤ Ặẩảấ ẶấẲẳạ… BẵẴ ạẴ ẴẨấ ẳạậấ Ẵẩậấ ẴẨấẲấ ạẰẰấạẲẳ Ẵắ Ảấ Ắắ ẲấẬạẴẩắẮẳẨẩẰ
ẢấẴặấấẮ ẴẨấ Ẵạẫấ ẵẰ ắẦ iẸấẤëẲạẴấ ậắẲẴầạầấẳ ạẮẤ ẴẨấ ẤẩfấẲấẮẴẩạẬ ẢấẴặấấẮ ẴẨấ iẸấẤ
ẲạẴấ ạẮẤ ẴẨấ ấẸẰấảẴấẤ ẶạẲẩạẢẬấ ẲạẴấ ắẶấẲ ẴẨấ ẬấẮầẴẨ ắẦ ẴẨấ iẸấẤ ẰấẲẩắẤě ặẨấẲấ
ấẸẰấảẴạẴẩắẮẳ ạẲấ ẢạẳấẤ ắẮ ẢắẮẤ ẰẲẩảấẳ (ŕẩẬấẳě 2004ě Ằ… 27)… ơẮẦắẲậấẤ ạẮẤ ẦắẲặạẲẤë
ẬắắẫẩẮầ ảẵẳẴắậấẲẳ ẳẨắẵẬẤ ẦạảẴắẲ ẩẮ ẴẨấ ẬẩẫấẬẹ ẦẵẴẵẲấ ảắẳẴ ắẦ ẤẩfấẲấẮẴ ậắẲẴầạầấẳ
ặẨấẮ ậạẫẩẮầ ẴẨấẩẲ ẢắẲẲắặẩẮầ ẤấảẩẳẩắẮ… BẵẴě ạảảắẲẤẩẮầ Ẵắ ŕẩẬấẳ (2004)ě ậạẮẹ
ẢắẲẲắặấẲẳ ạẰẰấạẲ Ẵắ Ằạẹ ẬẩẴẴẬấ ạẴẴấẮẴẩắẮ Ẵắ ẴẨấ ẬẩẫấẬẹ ẬấẶấẬẳ ắẦ ẦẵẴẵẲấ ẩẮẴấẲấẳẴ ẲạẴấẳ…
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Tắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲắẬấ ắẦ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳě iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ậắẲẴầạầấ ảẨắẩảấ
ơ ảắậậẩẳẳẩắẮấẤ ạ ẳẰấảẩạẬ ẳẵẲẶấẹ ậắẤẵẬấ ẩẮ ạ ẬạẲầấ ẳảạẬấ ẳẵẲẶấẹ ắẦ UK ảắẮẳẵậấẲẳ…
ŕẹ ẳẵẲẶấẹ ẩẳ ẴẨấ ưắẵGắẶ DấẢẴ ťẲạảẫấẲě ạ ảẲắẳẳëẳấảẴẩắẮạẬ ẳẵẲẶấẹ ắẦ UK ẨắẵẳấẨắẬẤẳě
ảắẮẤẵảẴấẤ ằẵạẲẴấẲẬẹ Ảẹ ẴẨấ UK ậạẲẫấẴ ẲấẳấạẲảẨ ảắậẰạẮẹ ưắẵGắẶ… ơ ẵẳấ ẴẨấ AẵầẵẳẴ
2013 ặạẶấ ặẨẩảẨ ẳẵẲẶấẹẳ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạậẰẬấ ắẦ 2ě000 UK ẨắẵẳấẨắẬẤẳ ặẨắ
ẨạẶấ ẢấấẮ ẤẲạặẮ ẦẲắậ ưắẵGắẶ’ẳ ẰạẮấẬ ắẦ 350ě000 ẨắẵẳấẨắẬẤẳ… hấ ẳẵẲẶấẹ ẩẳ
ảắẮẤẵảẴấẤ Ặẩạ ẴẨấ ẩẮẴấẲẮấẴ ạẮẤ ẳẰấảẩạẬ ẰẲắẶẩẳẩắẮẳ ẦắẲ ẮắẮëẩẮẴấẲẮấẴ ẵẳấẲẳ ạẲấ ậạẤấ…
hấ ảắẲấ DấẢẴ ťẲạảẫấẲ ẳẵẲẶấẹ ảắậẰẲẩẳấẳ 84 ằẵấẳẴẩắẮẳ ẴẨạẴ ảắẶấẲ ẤấậắầẲạẰẨẩảẳě
iẮạẮảấẳě ẬạẢắẵẲ ậạẲẫấẴ ẳẩẴẵạẴẩắẮě ấẤẵảạẴẩắẮě iẮạẮảẩạẬ ẰẲắẤẵảẴ ẵẳấ ạẮẤ ẨắẵẳẩẮầ…
ơẮ ạẤẤẩẴẩắẮě ưắẵGắẶ ẰẲắẶẩẤấẤ ậấ ặẩẴẨ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ Ẵắ ạẤẤ ẳẰấảẩiả ằẵấẳẴẩắẮẳ
Ẵắ ẴẨấ ẳẵẲẶấẹ… ơ Ắắặ ẤấẳảẲẩẢấ ẴẨấẳấ ậấạẳẵẲấẳ ẩẮ ậắẲấ ẤấẴạẩẬ…
2.1.1 Mortgage Literacyuestions
ơ Ắắặ ẤấẳảẲẩẢấ ẴẨấ ẤấẳẩầẮ ắẦ ậẹ ẳẵẲẶấẹ ằẵấẳẴẩắẮẳ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… ťắ ậẹ
ẫẮắặẬấẤầấě ậẹ ẳẴẵẤẹ ẩẳ ẴẨấ iẲẳẴ Ẵắ ậấạẳẵẲấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳẰấảẩiảạẬẬẹ ẲấẬạẴấẤ Ẵắ
ậắẲẴầạầấ ảẨắẩảấẳě ẵẳẩẮầ ắẢẪấảẴẩẶấ ằẵấẳẴẩắẮẳ ạẰẰẬẩấẤ Ẵắ ạ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạậẰẬấ ắẦ
ẨắẵẳấẨắẬẤẳ… ơẮ ạẮạẬẹẳẩẳ ắẦ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ iẮạẮảẩạẬ
ảẨắẩảấẳ ẩẴ ẩẳ ấẳẳấẮẴẩạẬ ẴẨạẴ ẴẨấ ậấạẳẵẲấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẵẳấẤ Ảẹ ẴẨấ ẲấẳấạẲảẨấẲ
ẩẳ ẲấẬấẶạẮẴ ẦắẲ ẴẨấ iẮạẮảẩạẬ ảẨắẩảấẳ ậắẤấẬẬấẤ… FắẲ ấẸạậẰẬấě iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ằẵấẳẴẩắẮẳ ẦẲạậấẤ ặẩẴẨẩẮ ẴẨấ ảắẮẴấẸẴ ắẦ ẲấẴẩẲấậấẮẴ ẳạẶẩẮầ ẤấảẩẳẩắẮẳ (ẦắảẵẳẩẮầ
ắẮ ẴẨấ ảắẮảấẰẴẳ ắẦ ẩẮẴấẲấẳẴ ảắậẰắẵẮẤẩẮầě ẲấạẬ Ặẳ ẮắậẩẮạẬ ẲấẴẵẲẮẳ ạẮẤ ạẮẮẵẩẴẹ
ẲấẴẵẲẮẳ) ạẲấ ẮắẴ ạẰẰẲắẰẲẩạẴấ ẦắẲ ạẮạẬẹẳẩẮầ ẤấảẩẳẩắẮẳ ẲấẬạẴẩẮầ Ẵắ ảắẮẳẵậấẲ ảẲấẤẩẴ
ạẮẤ ẤấẢẴ ẦắẲ ặẨẩảẨ ẴẨắẳấ ảắẮảấẰẴẳ ạẲấ ẮắẴ ẩẮẴấầẲạẬ… ơẴ ẩẳ ạẬẳắ ấẳẳấẮẴẩạẬ ẴẨạẴ ẴẨấ
ậấạẳẵẲấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẬẬắặẳ ẴẨấ ẲấẳấạẲảẨấẲ Ẵắ ẪẵẤầấ ẢấẴẴấẲ ạẮẤ ặắẲẳấ ẬấẶấẬẳ
ắẦ iẮạẮảẩạẬ ẵẮẤấẲẳẴạẮẤẩẮầ ẩẮ ạẮ ắẢẪấảẴẩẶấ ặạẹ…
ơẮ ẤấẳẩầẮẩẮầ ẴẨấẳấ ằẵấẳẴẩắẮẳ ơ ẳấấẫ Ẵắ ạảẨẩấẶấ Ẵặắ ắẢẪấảẴẩẶấẳ… FẩẲẳẴě Ẵắ ảắẮë
ẳẴẲẵảẴ ạẮ ắẢẪấảẴẩẶấ ậấạẳẵẲấ ắẦ ẴẨấ ấẸẴấẮẴ Ẵắ ặẨẩảẨ ạẮ ẩẮẤẩẶẩẤẵạẬ ẵẮẤấẲẳẴạẮẤẳ ẴẨấ
ẫấẹ ảắẮảấẰẴẳ ẩẮ iẮạẮảấ ẲấẬấẶạẮẴ ẦắẲ ậắẲẴầạầấ ảẨắẩảấ ạẮẤě ẳấảắẮẤě Ẵắ Ấắ ẳắ ẩẮ ạ
ẤấẳẩầẮ ặẨẩảẨ ẩẳ ẮắẴ ậạẴẨấậạẴẩảạẬẬẹ ảắậẰẬấẸ… hấ ẬẩẴấẲạẴẵẲấ Ẩạẳ ẤắảẵậấẮẴấẤ ẴẨạẴ
Ảạẳẩả ắẲ ‘ảắẲấ’ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẶạẲẩấẳ ặẩẴẨẩẮ ẴẨấ ẰắẰẵẬạẴẩắẮ ạẮẤ ẴẨạẴ ẶạẲẩạẴẩắẮ
ẩẮ ảắẲẲấảẴ ẲấẳẰắẮẳấẳ Ẵắ ẲấẬạẴẩẶấẬẹ ẳẩậẰẬấ ằẵấẳẴẩắẮẳ ạẢắẵẴ iẮạẮảấ ảạẮ ấẸẰẬạẩẮ ẳẩầë
ẮẩiảạẮẴ ẨấẴấẲắầấẮấẩẴẹ ẩẮ ắẢẳấẲẶấẤ ảẨắẩảấẳ ẲấẬạẴẩẮầ Ẵắ ảắẮẳẵậấẲ ảẲấẤẩẴ ạẮẤ ẤấẢẴ
(LẵẳạẲẤẩ & ťẵẦạẮắě 2009ğ DẩẳẮấẹ & GạẴẨấẲầắắẤě 2013)ě ẲấẴẩẲấậấẮẴ ẳạẶẩẮầ (LẵẳạẲẤẩ
& ŕẩẴảẨấẬẬě 2007ạěẢğ ZạẮ RắắẩẪ ấẴ ạẬ…ě 2011ạ) ạẮẤ ẳẴắảẫ ậạẲẫấẴ ẰạẲẴẩảẩẰạẴẩắẮ (Gẵẩẳắ
& JạẰẰấẬẬẩě 2005ğ ZạẮ RắắẩẪ ấẴ ạẬ…ě 2011Ả)… hấẳấ ẳẴẵẤẩấẳ ẴẹẰẩảạẬẬẹ ẵẳấ ẴấẳẴëẢạẳấẤ
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measẵẲấẳ Ẵắ ậấạẳẵẲấ ẩẮẤẩẶẩẤẵạẬ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦě ẦắẲ ấẸạậẰẬấě ảắậẰắẵẮẤẩẮầ ắẲ
ậẩẮẩậẵậ ẰạẹậấẮẴẳ ắẮ ạ ảẲấẤẩẴ ẰẲắẤẵảẴ… ŕẵẬẴẩẰẬấëảẨắẩảấ ằẵấẳẴẩắẮẳ ặẩẴẨ ẲấẬạẴẩẶấẬẹ
Ậắặ ậạẴẨấậạẴẩảạẬ ẲấằẵẩẲấậấẮẴẳ ạẲấ ẵẳấẤ Ẵắ ạẶắẩẤ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ
ẲấẳấậẢẬẩẮầ ạ ậạẴẨ ẴấẳẴ ắẲ ẲấằẵẩẲẩẮầ ẩẮẦấạẳẩẢẬấ ảạẬảẵẬạẴẩắẮẳ ặẩẴẨẩẮ ẴẨấ ảắẮẴấẸẴ ắẦ ạ
ảắẮẳẵậấẲ ẳẵẲẶấẹ…
AẬẴấẲẮạẴẩẶấ ạẰẰẲắạảẨấẳ ẨạẶấ ẩẮảẬẵẤấẤ ẵẳẩẮầ ắẢẪấảẴẩẶấ ậấạẳẵẲấẳ ắẦ ảắẲấ ẮẵậấẲë
ạảẹ ạẮẤŋắẲ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẰẲắẢạẢẩẬẩẴẹ ạẮẤ ẵẮảấẲẴạẩẮẴẹ… FắẲ ấẸạậẰẬấě GấẲạẲẤẩ
ấẴ ạẬ… (2013) ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲắẬấ ắẦ ẮẵậấẲạảẹ ắẮ ẳẵẢẰẲẩậấ ậắẲẴầạầấ ẤấẬẩẮằẵấẮảẹ
ẩẮ ẴẨấ US… hấẹ ẵẳấ ạ ẳấẴ ắẦ ằẵấẳẴẩắẮẳ Ẵắ ậấạẳẵẲấ ẳấẶấẲạẬ ạẳẰấảẴẳ ắẦ ẮẵậấẲạảẹ ạẮẤ
ấảắẮắậẩả ẵẮẤấẲẳẴạẮẤẩẮầ… AẮắẴẨấẲ ạẬẴấẲẮạẴẩẶấ ạẰẰẲắạảẨ ẩẳ Ẵắ ẵẳấ ẳấẬẦëẲấẰắẲẴấẤ
iẮạẮảẩạẬ ẵẮẤấẲẳẴạẮẤẩẮầ… CắẸ ấẴ ạẬ… (2014) ẵẳấ DẵẴảẨ ẰạẮấẬ ẤạẴạ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ
ẩậẰạảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẮ ậắẲẴầạầấ ảẨắẩảấ… hấẩẲ ậấạẳẵẲấ ắẦ ‘iẮạẮảẩạẬ ẬẩẴấẲë
ạảẹ’ ẩẳ ạ ẪắẩẮẴ ậấạẳẵẲấ ắẦ ẳấẬẦëẲấẰắẲẴấẤ iẮạẮảẩạẬ ẫẮắặẬấẤầấ (“Hắặ ẫẮắặẬấẤầấạẢẬấ
Ấắ ẹắẵ ảắẮẳẩẤấẲ ẹắẵẲẳấẬẦ ặẩẴẨ ẲấẳẰấảẴ Ẵắ iẮạẮảẩạẬ ậạẴẴấẲẳŚ”) ạẮẤ iẮạẮảẩạẬ ạảẴẩẶẩẴẹ
ặẩẴẨ ẲấầạẲẤẳ Ẵắ ẨắẬẤẩẮầ iẮạẮảẩạẬ ẰẲắẤẵảẴẳ…
ơ ạẤắẰẴ ẴẨấ ảắẮảấẰẴẵạẬ ạẰẰẲắạảẨ ắẦ ẴấẳẴëẢạẳấẤ ậấạẳẵẲấẳ ẦắẲ ẴẨấ ẤấẳẩầẮ ắẦ
ậẹ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ… ơ ẩẮảẬẵẤấ ẦắẵẲ ằẵấẳẴẩắẮẳ Ẵắ ẴẨấ ẳẵẲẶấẹ ẴẨạẴ ạẩậ
Ẵắ ậấạẳẵẲấ ẲấẳẰắẮẤấẮẴ’ẳ ạẢẩẬẩẴẹ Ẵắ ậạẫấ ẩẮẦắẲậấẤ ẤấảẩẳẩắẮẳ ẳẰấảẩiảạẬẬẹ ặẩẴẨ
ẲấầạẲẤẳ Ẵắ ậắẲẴầạầấ ảẨắẩảấě ặẨẩảẨ ơ ẢẲạẮẤ ‘ậắẲẴầạầấ ẬẩẴấẲạảẹ’… EạảẨ ằẵấẳẴẩắẮ ặạẳ
ẦẲạậấẤ ẩẮ ẴẨấ ảắẮẴấẸẴ ắẦ ạ ẰạẲẴẩảẵẬạẲ ẤẩậấẮẳẩắẮ ắẦ ẴẹẰẩảạẬ ậắẲẴầạầấ ảắẮẴẲạảẴẳ ạẮẤ
ảắẮẳẴẲẵảẴấẤ ẵẳẩẮầ ạ ậẵẬẴẩẰẬấëảẨắẩảấ ẦắẲậạẴ…
hấ ẦắẵẲ ằẵấẳẴẩắẮẳ ạẲấ:
1… SẵẰẰắẳấ ạ 15 ẹấạẲ ậắẲẴầạầấ ạẮẤ ạ 30 ẹấạẲ ậắẲẴầạầấ ẨạẶấ ẴẨấ ẳạậấ AẮẮẵạẬ
PấẲảấẮẴạầấ RạẴấ ạẮẤ ẴẨấ ẳạậấ ạậắẵẮẴ ẢắẲẲắặấẤ… hấ ẴắẴạẬ ạậắẵẮẴ ẲấẰạẩẤ
ặẩẬẬ Ảấ:
– HẩầẨấẲ ẦắẲ ẴẨấ 15 ẹấạẲ ậắẲẴầạầấ
– HẩầẨấẲ ẦắẲ ẴẨấ 30 ẹấạẲ ậắẲẴầạầấ
– hấ ẴắẴạẬ ạậắẵẮẴ ẲấẰạẩẤ ắẮ ẢắẴẨ ậắẲẴầạầấẳ ặẩẬẬ Ảấ ẴẨấ ẳạậấ
– Dắ ẮắẴ ẫẮắặ
2… SẵẰẰắẳấ ẹắẵ ắặấ £50ě000 ắẮ ạ ậắẲẴầạầấ ạẴ ạẮ AẮẮẵạẬ PấẲảấẮẴạầấ RạẴấ ắẦ
6%… ơẦ ẹắẵ ẤẩẤẮ’Ẵ ậạẫấ ạẮẹ ẰạẹậấẮẴẳ ắẮ ẴẨẩẳ ậắẲẴầạầấ Ẩắặ ậẵảẨ ặắẵẬẤ
ẹắẵ ắặấ ẩẮ ẴắẴạẬ ạtấẲ ắẮấ ẹấạẲŚ
– Lấẳẳ ẴẨạẮ £50ě000
– £50ě000 ë £54ě999
– £55ě000 ë £59ě999
– £60ě000 ë £64ě999
– ŕắẲấ ẴẨạẮ £65ě000
– Dắ ẮắẴ ẫẮắặ
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3. SẵẰẰắẳấ ẹắẵ ắặấ £100ě000 ắẮ ạ ậắẲẴầạầấ ạẴ ạẮ AẮẮẵạẬ PấẲảấẮẴạầấ RạẴấ ắẦ
5%… ơẦ ẹắẵ ẤẩẤẮ’Ẵ ậạẫấ ạẮẹ ẰạẹậấẮẴẳ ắẮ ẴẨẩẳ ậắẲẴầạầấ Ẩắặ ậẵảẨ ặắẵẬẤ
ẹắẵ ắặấ ẩẮ ẴắẴạẬ ạtấẲ iẶấ ẹấạẲẳŚ
– Lấẳẳ ẴẨạẮ £120ě000
– BấẴặấấẮ £120ě000 ạẮẤ £125ě000
– ŕắẲấ ẴẨạẮ £125ě000
– Dắ ẮắẴ ẫẮắặ
4… SẵẰẰắẳấ ẹắẵ ắặấ £200ě000 ắẮ ạ ậắẲẴầạầấ ặẩẴẨ ạẴ ạẮ AẮẮẵạẬ PấẲảấẮẴạầấ
RạẴấ ắẦ 5%… ơẦ ẹắẵ ậạẤấ ạẮẮẵạẬ ẰạẹậấẮẴẳ ắẦ £10ě000 ẰấẲ ẹấạẲ Ẩắặ ẬắẮầ
ặắẵẬẤ ẩẴ Ẵạẫấ Ẵắ ẲấẰạẹ ẴẨấ ặẨắẬấ ậắẲẴầạầấŚ
– Lấẳẳ ẴẨạẮ 20 ẹấạẲẳ
– BấẴặấấẮ 20 ạẮẤ 30 ẹấạẲẳ
– BấẴặấấẮ 30 ạẮẤ 40 ẹấạẲẳ
– hấ ậắẲẴầạầấ ặắẵẬẤ ẮấẶấẲ Ảấ ẲấẰạẩẤ
– Dắ ẮắẴ ẫẮắặ
hấ ằẵấẳẴẩắẮẳ ạẲấ (ạẲầẵạẢẬẹ) ẩẮảẲấạẳẩẮầ ẩẮ ẤẩiảẵẬẴẹ… hấ iẲẳẴ Ẵặắ ằẵấẳẴẩắẮẳ
ạẲấ ẤấẳẩầẮấẤ Ẵắ ậấạẳẵẲấ ẦẵẮẤạậấẮẴạẬ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẩẮẴấẲấẳẴ ẲạẴấẳ ảẲẵảẩạẬ ẦắẲ
ậạẫẩẮầ ẢắẲẲắặẩẮầ ảẨắẩảấẳ: ạẮ ẵẮẤấẲẳẴạẮẤẩẮầ ẴẨạẴ ẩẮẴấẲấẳẴ ảắẳẴẳ ẩẮảẲấạẳấ ặẩẴẨ ẴẨấ
ẬấẮầẴẨ ắẦ ẴẨấ ẬắạẮ ạẮẤ ạẮ ạẢẩẬẩẴẹ Ẵắ ậạẫấ ạ ẶấẲẹ ẳẩậẰẬấ ẩẮẴấẲấẳẴ ảạẬảẵẬạẴẩắẮ… FạẩẬẵẲấ
Ẵắ ạẮẳặấẲ ẴẨấẳấ ằẵấẳẴẩắẮẳ ặắẵẬẤ ẤấậắẮẳẴẲạẴấ ạ ẳẩầẮẩiảạẮẴ ậẩẳẵẮẤấẲẳẴạẮẤẩẮầ
ắẦ ẴẨấ ẴấẲậẳ ắẦ ạ ậắẲẴầạầấ ẰẲắẤẵảẴ… hấẹ ạẲấ ẤấẳẩầẮấẤ Ẵắ ấẳẴạẢẬẩẳẨ ặẨấẴẨấẲ ạ
ẳẵẢëẳạậẰẬấ ắẦ ẲấẳẰắẮẤấẮẴẳ Ấắ ẮắẴ ẨạẶấ ấẶấẮ ạ ẦẵẮẤạậấẮẴạẬ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẴẨấ
ắẰấẲạẴẩắẮ ắẦ ạ ảẲấẤẩẴ ẰẲắẤẵảẴ…
hấ ẴẨẩẲẤ ạẮẤ ẦắẵẲẴẨ ằẵấẳẴẩắẮẳě ặẨẩẬấ ẳẴẩẬẬ ằẵẩẴấ Ảạẳẩảě ẴấẳẴ ậắẲấ ạẤẶạẮảấẤ
ảắẮảấẰẴẳ ẩẮ iẮạẮảấ… hấ ẴẨẩẲẤ ằẵấẳẴẩắẮ ẴấẳẴẳ ặẨấẴẨấẲ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ẵẮẤấẲẳẴạẮẤẳ
ảắậẰắẵẮẤ ẩẮẴấẲấẳẴ… hấ ằẵấẳẴẩắẮ ẩẴẳấẬẦ Ấắấẳ ẮắẴ ẲấằẵẩẲấ ạ ẳẰấảẩiả ảắậẰắẵẮẤ
ẩẮẴấẲấẳẴ ảạẬảẵẬạẴẩắẮě ẢẵẴ ẩẮẳẴấạẤ ẲấằẵẩẲấẳ ẴẨấ ẲấẳẰắẮẤấẮẴ Ẵắ ẫẮắặ ẴẨạẴ ẩẮẴấẲấẳẴ
ảắậẰắẵẮẤẳě ẮắẴ ậẵẬẴẩẰẬẩấẳě ẳắ ẴẨấ ạảảẲẵấẤ ẩẮẴấẲấẳẴ ắẮ ạ £100ě000 ậắẲẴầạầấ ạẴ
5% apr ắẶấẲ 5 ẹấạẲẳ ặẩẴẨ Ắắ ẰạẹậấẮẴẳ ặắẵẬẤ Ảấ ậắẲấ ẴẨạẮ £25ě000… hấ ẦắẵẲẴẨ
ằẵấẳẴẩắẮ ẴấẳẴẳ ặẨấẴẨấẲ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ảạẮ ẲấảắầẮẩẳấ ạ ẮắẮëạậắẲẴẩẳẩẮầ ậắẲẴầạầấ
ấẸạậẰẬấ… hấ ằẵấẳẴẩắẮ ẤấẳảẲẩẢấẳ ạ ẳảấẮạẲẩắ ẩẮ ặẨẩảẨ ậắẲẴầạầấ ẰạẹậấẮẴẳ ắẮẬẹ
ảắẶấẲ ẴẨấ ẩẮẴấẲấẳẴ ảắẳẴ – ẴẨấ ấẳẳấẮảấ ắẦ ạẮ amp ẩẮ ậẹ ẤạẴạ – ạẮẤ ẲấằẵẩẲấẳ ẴẨấ
ẲấẳẰắẮẤấẮẴ Ẵắ ẲấạẬẩẳấ ẴẨạẴ ẩẮ ẴẨẩẳ ấẸạậẰẬấ ẴẨấ ẰẲẩẮảẩẰạẬ ặẩẬẬ ẮấẶấẲ Ảấ ẲấẰạẩẤ…
ơ ạẮạẬẹẳấ ẲấẳẰắẮẳấẳ Ẵắ ẴẨấẳấ ằẵấẳẴẩắẮẳ ẩẮ Ẵặắ ặạẹẳ… FẩẲẳẴě ơ ảẲấạẴấ ạ ẳấẲẩấẳ ắẦ
1ŋ0 Ấẵậậẹ ẶạẲẩạẢẬấẳ ẦắẲ ặẨẩảẨ ạ ẶạẬẵấ ắẦ ắẮấ ẤấẮắẴấẳ ạ ảắẲẲấảẴ ạẮẳặấẲ ạẮẤ zấẲắ
ắẴẨấẲặẩẳấ… SấảắẮẤě ơ ẳẵậ ẴẨấ ẮẵậẢấẲ ắẦ ằẵấẳẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ Ẵắ ảẲấạẴấ ạ
iẶấëẰắẩẮẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ẲạẮầẩẮầ ẦẲắậ zấẲắ Ẵắ ẦắẵẲ… ơ ẳẨắặ ẲấẳẵẬẴẳ ẦẲắậ
ấảắẮắậấẴẲẩả ậắẤấẬẳ ẩẮ ặẨẩảẨ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẶạẲẩạẢẬấẳ ấẮẴấẲ ẩẮ ẩẮẤấẸ ẦắẲậ
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and as individẵạẬ Ấẵậậẹ ẶạẲẩạẢẬấẳ ẤấẮắẴẩẮầ ảắẲẲấảẴ ẲấẳẰắẮẳấẳ Ẵắ ấạảẨ ằẵấẳẴẩắẮ…
ơẮ ậẹ ấảắẮắậấẴẲẩả ạẮạẬẹẳẩẳ ơ ẳẵẢẳấằẵấẮẴẬẹ ẲấẬạẴấ ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ ẰấẲẦắẲậạẮảấ
ắẮ ẴẨấẳấ ằẵấẳẴẩắẮẳ ạẮẤ ẴẨấẩẲ ậắẲẴầạầấ ảẨắẩảấẳ… HắặấẶấẲě ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ ẳảắẲấ ậạẹ Ảấ ấẮẤắầấẮắẵẳ Ẵắ ậắẲẴầạầấ ảẨắẩảấẳ ắẲ ảắẮẦắẵẮẤấẤ Ảẹ ắẴẨấẲ
ẦạảẴắẲẳ ẲấẬạẴấẤ Ẵắ ậắẲẴầạầấ ảẨắẩảấẳ… FẩẮạẮảẩạẬ ẬẩẴấẲạảẹ ậạẹ Ảấ ảắẲẲấẬạẴấẤ ặẩẴẨ
ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ (ẳẵảẨ ạẳ ẨẵậạẮ ảạẰẩẴạẬ ạẮẤ Ẵẩậấ ẰẲấẦấẲấẮảấẳ) ạẮẤ ắẴẨấẲ
ấẬấậấẮẴẳ ẩẮẤẩẶẩẤẵạẬẳ ậạẹ ảắẮẴẲắẬ (ẳẵảẨ ạẳ ạẳẳấẴẳ)… PẬẵẳě ẲấẶấẲẳấ ảạẵẳạẬẩẴẹ ậạẹ Ảấ
ạẴ ẰẬạẹ ặẨấẲấẢẹ ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ ậắẲẴầạầấ ảẨắẩảấ ạfấảẴẳ ẴẨấẩẲ ẳẵẢẳấằẵấẮẴ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ… FắẲ ấẸạậẰẬấě ẴẨấ ảẨắẩảấ ắẦ ẴạẫẩẮầ ạ smp ậạẹ ẬấạẤ Ẵắ ảắẮẳẵậấẲẳ ạảằẵẩẲẩẮầ
ẩẮẦắẲậạẴẩắẮ ắẮ ậắẲẴầạầấ ạậắẲẴẩẳạẴẩắẮ ẴẨẲắẵầẨ ẴẨấẩẲ ậắẲẴầạầấ ẳẴạẴấậấẮẴẳ…
LẵẳạẲẤẩ & ŕẩẴảẨấẬẬ (2007ạěẢ)ě CẨẲẩẳẴẩạẮẳấẮ ấẴ ạẬ… (2008) ạẮẤ BấẨẲậạẮ ấẴ ạẬ…
(2012) ạẬẬ ẳẨắặ ẴẨạẴ ấẳẴẩậạẴẩắẮẳ ẴẨạẴ Ấắ ẮắẴ ảắẮẴẲắẬ ẦắẲ ảắẲẲấẬạẴấẤ ẳẴạẮẤạẲẤ ấẲẲắẲẳ
ẴẹẰẩảạẬẬẹ ẵẮẤấẲấẳẴẩậạẴấ ẴẨấ ấfấảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẮ ặấạẬẴẨ ạảảẵậẵẬạẴẩắẮ…
FắẬẬắặẩẮầ ẴẨấẳấ ẳẴẵẤẩấẳě ơ ẲấẳắẬẶấ ẴẨấ ẰắẴấẮẴẩạẬ ấẮẤắầấẮấẩẴẹ ẰẲắẢẬấậ Ảẹ ạẤắẰẴẩẮầ
ạẮ ơẮẳẴẲẵậấẮẴạẬ ZạẲẩạẢẬấ (ơZ) ẳẴẲạẴấầẹ… ŕẹ ẳẴẲạẴấầẹ ấẸẰẬắẩẴẳ ạ ẳắẵẲảấ ắẦ ẶạẲẩạẴẩắẮ ẩẮ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẴ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ặẨẩảẨ ẰẲấëẤạẴấẳ ậắẲẴầạầấ ậạẲẫấẴ ấẸẰắẳẵẲấě
ạẮẤ ẨấẮảấ ẳấẬẦëẳấẬấảẴẩắẮě ạẮẤ ạẬẳắ ẰẲấëẤạẴấẳ ẴẨấ ạảằẵẩẳẩẴẩắẮ ắẦ ẬạẢắẵẲ ậạẲẫấẴ ạẮẤ
iẮạẮảẩạẬ ậạẲẫấẴ ấẸẰấẲẩấẮảấ… hấ ẩẮẳẴẲẵậấẮẴ ẴẨạẴ ơ ẵẳấ Ẩạẳ ẢấấẮ ẳẵầầấẳẴấẤ Ảẹ
JạẰẰấẬẬẩ & PạẤẵẬạ (2013)… hấẹ ẤấẶấẬắẰ ạẮ ẩẮẴấẲẴấậẰắẲạẬ ảắẮẳẵậẰẴẩắẮ ậắẤấẬ ắẦ
ảắẮẳẵậấẲ ẩẮẶấẳẴậấẮẴ ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẤấậắẮẳẴẲạẴấ ẴẨạẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ạẮẤ ặấạẬẴẨ ạẲấ ẪắẩẮẴẬẹ ẤấẴấẲậẩẮấẤ ạẮẤ ẰắẳẩẴẩẶấẬẹ ảắẲẲấẬạẴấẤ ắẶấẲ ẴẨấ ẬẩẦấëảẹảẬấ… ơẮ
ấậẰẩẲẩảạẬ ạẮạẬẹẳẩẳ ẴẨấẹ ẳẨắặ ẴẨạẴ ẰẲấëẬạẢắẵẲ ậạẲẫấẴ ấẮẴẲẹ ẬẩẴấẲạảẹ ấẮẤắặậấẮẴ ẩẳ
ạ ẶạẬẩẤ ẩẮẳẴẲẵậấẮẴ ẩẮ ẴẨấ ẲấầẲấẳẳẩắẮẳ ắẦ ặấạẬẴẨ ạẮẤ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… BạẳấẤ ắẮ
ẴẨẩẳě ơ ẩẮảẬẵẤấ ạ ằẵấẳẴẩắẮ ẩẮ ẴẨấ ẳẵẲẶấẹ ẴẨạẴ ậấạẳẵẲấẳ ẴẨấ ẳấẬẦëạẳẳấẳẳấẤ ẬấẶấẬ ắẦ
ậạẴẨấậạẴẩảẳ ặẨẩẬẳẴ ẩẮ ẰẲẩậạẲẹ ẳảẨắắẬ:
– ûẨấẮ ẹắẵ ặấẲấ ạẴ ẰẲẩậạẲẹ ẳảẨắắẬ ạầấẤ 10 Ẩắặ ẤẩẤ ẹắẵ ẰấẲẦắẲậ ẩẮ ậạẴẨẳ
ảắậẰạẲấẤ Ẵắ ắẴẨấẲ ảẨẩẬẤẲấẮ ẩẮ ẹắẵẲ ảẬạẳẳŚ
ỹ ŕẵảẨ ẢấẴẴấẲ ẴẨạẮ ạẶấẲạầấ
ỹ BấẴẴấẲ ẴẨạẮ ạẶấẲạầấ
ỹ AẢắẵẴ ẴẨấ ẳạậấ ạẳ ạẶấẲạầấ
ỹ ûắẲẳấ ẴẨạẮ ạẶấẲạầấ
ỹ ŕẵảẨ ặắẲẳấ ẴẨạẮ ạẶấẲạầấ
FẲắậ ạẮẳặấẲẳ Ẵắ ẴẨẩẳ ằẵấẳẴẩắẮ ơ ảẲấạẴấ ạ ẰẲẩậạẲẹëẳảẨắắẬ ậạẴẨ ẬấẶấẬ ẳảắẲấ
ẲạẮầẩẮầ ẦẲắậ ắẮấ Ẵắ iẶấ…
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2.1.2 Behavioural Characteristics
In additẩắẮ Ẵắ ẴẨấ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳě ơ ẩẮảẬẵẤấ ẳẵẲẶấẹ ẩẮẳẴẲẵậấẮẴẳ Ẵắ ẰẲắẸẹ ẩậë
ẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳě ẤẩẳảắẵẮẴ ẲạẴấẳ ạẮẤ Ẳẩẳẫ ạẴẴẩẴẵẤấ ắẦ ẴẨấ ẲấẳẰắẮẤấẮẴẳ… ơẮ ẰẲẩắẲ
ẳẴẵẤẩấẳ ẲấẳấạẲảẨấẲẳ ẳấấẫẩẮầ Ẵắ ậấạẳẵẲấ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ ẳẵảẨ ạẳ ạẴẴẩẴẵẤấ Ẵắ Ẳẩẳẫ
ẨạẶấ ẴấẮẤấẤ Ẵắ ẵẳấ ẩẮảấẮẴẩẶẩẳấẤ ẬạẢắẲạẴắẲẹ ấẸẰấẲẩậấẮẴẳ ẩẮẶắẬẶẩẮầ ảẨắẩảấẳ ẦắẲ
ậắẮấẹ… HắặấẶấẲě ạ ẬạẢắẲạẴắẲẹ ẳấẴẴẩẮầ ẮấảấẳẳạẲẩẬẹ ẬẩậẩẴẳ ẴẨấ ạẶạẩẬạẢẬấ ẳẵẢẪấảẴ ẰắắẬ…
CắẮẳấằẵấẮẴẬẹě ẲấẳấạẲảẨấẲẳ ẨạẶấ ẤấẶấẬắẰấẤ ạ ẳấẲẩấẳ ắẦ ẳẵẲẶấẹ ẩẮẳẴẲẵậấẮẴẳ ặẨẩảẨ
ẨạẶấ ẢấấẮ ẳẨắặẮ Ẵắ ảắẲẲấẬạẴấ ẶấẲẹ ảẬắẳấẬẹ ặẩẴẨ ẴẨắẳấ ắẢẴạẩẮấẤ ẩẮ ẬạẢắẲạẴắẲẹ ẳẴẵẤẩấẳě
ạẳ ẤẩẳảẵẳẳấẤ ẢấẬắặ…
FẩẲẳẴě ơ ấẬẩảẩẴ ẩậẰẵẬẳẩẶấẮấẳẳ ẵẳẩẮầ LẩẫấẲẴ ẳảạẬấ ẲấẳẰắẮẳấẳ Ảẹ ặẨẩảẨ ẲấẳẰắẮẤấẮẴẳ
ạẳẳắảẩạẴấ ắẲ ẤẩẳẳắảẩạẴấ ẴẨấậẳấẬẶấẳ ặẩẴẨ ạ ẳẨắẲẴ ẳẴạẴấậấẮẴ ẤấẳảẲẩẢẩẮầ ẩậẰẵẬẳẩẶấ
ảắẮẳẵậẰẴẩắẮ ẢấẨạẶẩắẵẲ ắẮ ạ iẶấ ẰắẩẮẴ ẳảạẬấ ẦẲắậ ‘ạầẲấấ ẳẴẲắẮầẬẹ’ Ẵắ ‘ẤẩẳạầẲấấ
ẳẴẲắẮầẬẹ’… hấ ẳẴạẴấậấẮẴ ẩẳ:
– ơ ạậ ẩậẰẵẬẳẩẶấ ạẮẤ ẴấẮẤ Ẵắ Ảẵẹ ẴẨẩẮầẳ ấẶấẮ ặẨấẮ ơ ảạẮ’Ẵ ẲấạẬẬẹ ạfắẲẤ ẴẨấậ
(ạ) AầẲấấ ẳẴẲắẮầẬẹ (Ả) ťấẮẤ Ẵắ ạầẲấấ
(ả) NấẩẴẨấẲ ạầẲấấ ẮắẲ ẤẩẳạầẲấấ (Ấ) ťấẮẤ Ẵắ ẤẩẳạầẲấấ
(ấ) DẩẳạầẲấấ ẳẴẲắẮầẬẹ (Ầ) Dắ ẮắẴ ẫẮắặ
hẩẳ ằẵấẳẴẩắẮ ẰẲắẸẩấẳ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ ẩẮ ẴẨấ ẳấẮẳấ ắẦ ‘ẰẲấẳấẮẴ Ảẩạẳ’ě ặẨẩảẨ
ơ ạẬẳắ ẵẳấ ẩẮ GạẴẨấẲầắắẤ & ûấẢấẲ (2014): ẲấẳẰắẮẤấẮẴẳ ạẲấ ạẳẫấẤ Ảẹ Ẩắặ ậẵảẨ
ẴẨấẹ ảạẮ ẳấấ ẴẨấậẳấẬẶấẳ ẰẲấẦấẲẲẩẮầ ẩẮẳẴạẮẴạẮấắẵẳ ầẲạẴẩiảạẴẩắẮ ấẶấẮ ặẨấẮ ẩẴ ẩẳ ẳẵẢë
ắẰẴẩậạẬě ảắẮảấẰẴẵạẬẬẹ ẳẩậẩẬạẲ Ẵắ ẴẨấ ẳấẬẦëảắẮẴẲắẬ ậấạẳẵẲấ ẤấẶấẬắẰấẤ Ảẹ AậấẲẩẫẳ
ấẴ ạẬ… (2007)… ơ ảẲấạẴấ ạ ẢẩẮạẲẹ ẶạẲẩạẢẬấ ẴẨạẴ ơ ẬạẢấẬ ‘ơậẰẵẬẳẩẶấ SẰấẮẤấẲ’ě ẴạẫẩẮầ ẴẨấ
ẶạẬẵấ ắẦ ắẮấ ẩẦ ẴẨấ ẲấẳẰắẮẤấẮẴ ạẮẳặấẲẳ ‘ẴấẮẤ Ẵắ ạầẲấấ’ ắẲ ‘ạầẲấấ ẳẴẲắẮầẬẹ’ ạẮẤ zấẲắ
ắẴẨấẲặẩẳấ Ẵắ ẴẨẩẳ ẳẴạẴấậấẮẴ…
ťắ ẰẲắẸẹ ấẸẰắẮấẮẴẩạẬ ẤẩẳảắẵẮẴ ẲạẴấẳ ơ ạẤắẰẴ ẴẨấ ặẩẤấẬẹ ẵẳấẤ ạẰẰẲắạảẨ ẰẲắẰắẳấẤ
Ảẹ DắẨậấẮ ấẴ ạẬ… (2010ě 2011)… hấẹ ẵẳấ ạ ẳẨắẲẴě ẳấẬẦëạẳẳấẳẳấẤ ậấạẳẵẲấ ẴẨạẴ ảạẮ Ảấ
ấạẳẩẬẹ ẩẮảẬẵẤấẤ ẩẮ ẳẵẲẶấẹẳě ặẨấẲấ ẲấẳẰắẮẤấẮẴẳ ạẲấ ạẳẫấẤ Ẵắ ẲạẴấ ẴẨấẩẲ ẰạẴẩấẮảấ ắẮ
ạẮ ấẬấẶấẮ ẰắẩẮẴ ẳảạẬấ… ZẩẳảẨấẲ ấẴ ạẬ… (2013) ẳẨắặ ẴẨạẴ ẴẨẩẳ ậấạẳẵẲấ ẩẳ ạẢẬấ Ẵắ ẰẲắẸẹ
ấẸẰắẮấẮẴẩạẬ Ẵẩậấ ẰẲấẦấẲấẮảấẳ ặấẬẬ ảắậẰạẲấẤ ặẩẴẨ ẬạẢắẲạẴắẲẹ ấẸẰấẲẩậấẮẴẳ… hấ
ẳẴạẴấậấẮẴ ẲấạẤẳ:
– Hắặ Ấắ ẹắẵ ẳấấ ẹắẵẲẳấẬẦ: ạẲấ ẹắẵ ầấẮấẲạẬẬẹ ạẮ ẩậẰạẴẩấẮẴ ẰấẲẳắẮě ắẲ ẳắậấắẮấ
ặẨắ ạẬặạẹẳ ẳẨắặẳ ầẲấạẴ ẰạẴẩấẮảấŚ AẮẳặấẲẳ ạẲấ ảắẤấẤ ắẮ ạẮ 11ëẰắẩẮẴ ẳảạẬấě
ặẩẴẨ 0 ẲấẦấẲẲẩẮầ Ẵắ ‘ẶấẲẹ ẩậẰạẴẩấẮẴ’ ạẮẤ 10 ‘ẶấẲẹ ẰạẴẩấẮẴ’…
FẲắậ ẲấẳẰắẮẤấẮẴẳ’ ạẮẳặấẲẳ ắẦ ẴẨấ ẳẴạẴấậấẮẴ ạẢắẶấ ơ ảẲấạẴấ ạ ẢẩẮạẲẹ ẶạẲẩạẢẬấ ẴẨạẴ
ơ Ắạậấ ‘HấạẶẹ DẩẳảắẵẮẴấẲ’ ạẮẤ Ẵạẫấẳ ẴẨấ ẶạẬẵấ ắẦ ắẮấ ẩẦ ẴẨấ ẲấẳẰắẮẤấẮẴ ạẮẳặấẲẳ
ắẮ ẴẨấ ấẬấẶấẮ ẰắẩẮẴ ẳảạẬấ ẢấẴặấấẮ zấẲắ ạẮẤ Ẵặắ (ẩ…ấ… ẩậẰạẴẩấẮảấ) ạẮẤ Ẵạẫấẳ ạ ẶạẬẵấ
ắẦ zấẲắ ắẴẨấẲặẩẳấ… A ậấạẳẵẲấ ắẦ Ẵẩậấ ẰẲấẦấẲấẮảấ ẩẳ ẰạẲẴẩảẵẬạẲẬẹ ẩậẰắẲẴạẮẴ ẦắẲ
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my analysis, Ảấảạẵẳấ ẩẴ ạẬẬắặẳ Ẵắ ẤẩẳẴẩẮầẵẩẳẨ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ ẩẮ ẴẨấ ẦắẲậ ắẦ
ẰẲấẳấẮẴ Ảẩạẳ ẦẲắậ ẨẩầẨ ẤẩẳảắẵẮẴ ẲạẴấẳ… BắẴẨ ẰẲấẳấẮẴëẢẩạẳấẤ ảắẮẳẵậấẲẳ ạẳ ặấẬẬ ạẳ
ảắẮẳẵậấẲẳ ặẩẴẨ ẨẩầẨ ẤẩẳảắẵẮẴ ẲạẴấẳ ậạẹ ẰẲấẦấẲ ampẳ Ảấảạẵẳấ ắẦ ẴẨấ ậẩẮẩậạẬ
ẵẰëẦẲắẮẴ ảắẳẴẳ… BẵẴ ẩẮ ẴẨấ ảạẳấ ắẦ ẰẲấẳấẮẴ Ảẩạẳ ẴẨẩẳ ẰẲấẦấẲấẮảấ ạẲẩẳấẳ Ảấảạẵẳấ ắẦ ạẮ
ắẶấẲặấẩầẨẩẮầ ắẦ ẴẨấ ẰẲấẳấẮẴ ạẮẤ ẵẮẤấẲẬẹẩẮầ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ (LạẩẢẳắẮě 1997)… ơẮ
ẴẨấ ảạẳấ ắẦ ẨẩầẨ ẤẩẳảắẵẮẴẩẮầě ạ ảắẮẳẵậấẲ ảạẮ Ảấ ẰấẲẦấảẴẬẹ ẲạẴẩắẮạẬ ặẩẴẨắẵẴ ạẮẹ
ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấě ẢẵẴ ẳẴẩẬẬ ẰẲấẦấẲ ampẳ Ảấảạẵẳấ ắẦ ẬắặấẲ ẰẲấẳấẮẴ ẰạẹậấẮẴẳ…
AẮắẴẨấẲ ẩậẰắẲẴạẮẴ ẦạảẴắẲ ẩẳ ẴẨấ ẰắẴấẮẴẩạẬ ẩẮẴấẲëẲấẬạẴẩắẮ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲë
ạảẹ ạẮẤ Ẵẩậấ ẰẲấẦấẲấẮảấẳ: ẩẮẤẩẶẩẤẵạẬẳ ậạẹ ẳẴạẹ ẩẬẬẩẴấẲạẴấ Ảấảạẵẳấ ẴẨấẹ ẤẩẳảắẵẮẴ
ẴẨấ ẦẵẴẵẲấ ậắẲấ… ŕấẩấẲ & SẰẲấẮầấẲ (2013) ẳẨắặ ẴẨạẴ ẰạẴẩấẮẴ ẩẮẤẩẶẩẤẵạẬẳ ạẲấ ẳẩầë
ẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ Ẵạẫấ ẵẰ ạẮ ắfấẲấẤ ảẲấẤẩẴ ảắẵẮẳấẬẬẩẮầ ẰẲắầẲạậě ạẮẤ ẨạẶấ
ẨẩầẨấẲ ẰẲấëảắẵẮẳấẬẬẩẮầ iẮạẮảẩạẬ ẫẮắặẬấẤầấ… FẵẲẴẨấẲậắẲấě DắẨậấẮ ấẴ ạẬ… (2010)
ẨẩầẨẬẩầẨẴ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẬắặấẲ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ ạẲấ ẴẹẰẩảạẬẬẹ Ậấẳẳ ẰạẴẩấẮẴ
ạẮẤ ậẩầẨẴ ẴẨấẲấẦắẲấ Ảấ ẵẮặẩẬẬẩẮầ ắẲ ẵẮạẢẬấ Ẵắ ẩẮẶấẳẴ Ẵẩậấ ẩẮ ắẲẤấẲ Ẵắ ậạẫấ ẦẵẬẬẹ
ẩẮẦắẲậấẤ ậắẲẴầạầấ ảẨắẩảấẳ… HấẮảấ ạ ậấạẳẵẲấ ắẦ Ẵẩậấ ẰẲấẦấẲấẮảấ ẩẳ ạẮ ẩậẰắẲẴạẮẴ
ảắẮẴẲắẬ ẶạẲẩạẢẬấ ẩẮ ậẹ ạẮạẬẹẳẩẳ…
ơ ạẬẳắ ẩẮảẬẵẤấ ạ ậấạẳẵẲấ ắẦ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẩẮ ậẹ ạẮạẬẹẳẩẳ… ŕắẲấ Ẳẩẳẫ ạẶấẲẳấ
ẨắẵẳấẨắẬẤẳ ậạẹ ẰẲấẦấẲ iẸấẤëẲạẴấ ậắẲẴầạầấẳ Ảấảạẵẳấ ắẦ ẴẨấ ẵẮảấẲẴạẩẮẴẹ ạẳẳắảẩạẴấẤ
ặẩẴẨ ạẤẪẵẳẴạẢẬấ ẲạẴấ ậắẲẴầạầấẳ (CạậẰẢấẬẬ & Cắảảắě 2003)… ơẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ầẲấạẴấẲ
Ẳẩẳẫ ạẶấẲẳấẮấẳẳ ậạẹ ạẬẳắ ẳẨẹ ạặạẹ ẦẲắậ ampẳ Ấẵấ Ẵắ ẴẨấ ẵẮẤấẲẬẹẩẮầ ẵẮảấẲẴạẩẮẴẹ
ắẦ ẲấẰạẹẩẮầ ẴẨấ ẰẲẩẮảẩẰạẬ… AẬẴấẲẮạẴẩẶấẬẹě Ẳẩẳẫ ạẶấẲẳấ ẨắẵẳấẨắẬẤẳ ậạẹ ấẸẨẩẢẩẴ ạ
ẰẲấẦấẲấẮảấ ẦắẲ ampẳ ẩẦ ẴẨấẹ ạẲấ ảắẮảấẲẮấẤ ặẩẴẨ ẦẵẴẵẲấ ẩẮảắậấ ẳẴẲấạậẳ ạẮẤ ẴẨấ
ẨẩầẨấẲ ẰẲấẳấẮẴ ẲấẰạẹậấẮẴẳ ắẦ smpẳ… ťắ ậẹ ẫẮắặẬấẤầấě ắẮẬẹ ắẮấ ẳẴẵẤẹ ẲấẬạẴấẳ Ẳẩẳẫ
ạẴẴẩẴẵẤấ Ẵắ ậắẲẴầạầấ ảẨắẩảấ ấậẰẩẲẩảạẬẬẹ: CắẸ ấẴ ạẬ… (2014) ảẲấạẴấ ạ Ẳẩẳẫ ạẶấẲẳấẮấẳẳ
ậấạẳẵẲấ ẤấẰấẮẤẩẮầ ắẮ ặẨấẴẨấẲ ẨắẵẳấẨắẬẤẳ ẩẮẶấẳẴ ẩẮ ẲẩẳẫẩấẲ ạẳẳấẴẳ… hấẹ iẮẤ ẴẨạẴ
ẨắẵẳấẨắẬẤẳ ẴẨạẴ ẩẮẶấẳẴ ẩẮ Ậấẳẳ Ẳẩẳẫẹ ạẳẳấẴẳ ạẲấ ạẬẳắ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẩẮẴấẲấẳẴëắẮẬẹ
ậắẲẴầạầấẳ… HắặấẶấẲě ạẮ ẩẮẶấẲẳấ ẲấẬạẴẩắẮ ậẩầẨẴ ạẬẳắ Ảấ ấẸẰấảẴấẤ ặẨấẮ ảắẮẳẩẤấẲẩẮầ
ẴẨấ ẩậẰạảẴ ắẦ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ ắẮ Ẳẩẳẫ ạẶấẲẳẩắẮ: DắẨậấẮ ấẴ ạẬ… (2010) ẳẨắặ ẴẨạẴ
ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẬắặấẲ ạẢẩẬẩẴẹ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẲẩẳẫẩấẲ Ằạẹắfẳ ảắậẰạẲấẤ Ẵắ
ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẨẩầẨấẲ ạẢẩẬẩẴẹě ẩẮẤẩảạẴẩẮầ ạ ẨẩầẨấẲ ẤấầẲấấ ắẦ Ẳẩẳẫ ạẶấẲẳẩắẮ…
ŕẹ ậấạẳẵẲấ ắẦ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẩẳ ạầạẩẮ ẢạẳấẤ ắẮ ạ ằẵấẳẴẩắẮ ẤấẶấẬắẰấẤ Ảẹ DắẨậấẮ
ấẴ ạẬ… (2010ě 2011):
– Hắặ Ấắ ẹắẵ ẳấấ ẹắẵẲẳấẬẦ: ạẲấ ẹắẵ ầấẮấẲạẬẬẹ ạ ẰấẲẳắẮ ặẨắ ẩẳ ẦẵẬẬẹ ẰẲấẰạẲấẤ
Ẵắ Ẵạẫấ Ẳẩẳẫẳ ắẲ Ấắ ẹắẵ ẴẲẹ Ẵắ ạẶắẩẤ ẴạẫẩẮầ ẲẩẳẫẳŚ PẬấạẳấ Ẵẩảẫ ạ ẢắẸ ắẮ ẴẨấ
ẳảạẬấě ặẨấẲấ ẴẨấ ẶạẬẵấ 0 ậấạẮẳ: ‘ẵẮặẩẬẬẩẮầ Ẵắ Ẵạẫấ Ẳẩẳẫẳ’ ạẮẤ ẴẨấ ẶạẬẵấ 10
ậấạẮẳ: ‘ẦẵẬẬẹ ẰẲấẰạẲấẤ Ẵắ Ẵạẫấ Ẳẩẳẫ’…
FẲắậ ẲấẳẰắẮẤấẮẴ ạẮẳặấẲẳ ơ ảẲấạẴấ ạ ẢẩẮạẲẹ ẶạẲẩạẢẬấ ẴẨạẴ ơ Ắạậấ ‘Rẩẳẫ AẶấẲẳấ’
ẴẨạẴ Ẵạẫấẳ ẴẨấ ẶạẬẵấ ắẦ ắẮấ ẩẦ ẴẨấ ẲấẳẰắẮẤấẮẴ ạẮẳặấẲẳ ẢấẴặấấẮ zấẲắ ạẮẤ Ẵặắ (ẩ…ấ…
Ẳẩẳẫ ạẶấẲẳấ)ě ạẮẤ Ẵạẫấẳ ạ ẶạẬẵấ ắẦ zấẲắ ắẴẨấẲặẩẳấ…
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S
ummary statistics ẦắẲ ẴẨấ ẳẵẲẶấẹ ẳạậẰẬấ ạẲấ ẰẲấẳấẮẴấẤ ẩẮ ťạẢẬấ 1… ơẴ ẴắẴạẬ
ẴẨấẲấ ạẲấ 1ě974 ẨắẵẳấẨắẬẤẳ ẩẮ ậẹ ẳạậẰẬấě 32% ắẦ ặẨẩảẨ ạẲấ ậắẲẴầạầấ ẨắẬẤấẲẳě
32% ắẦ ặẨẩảẨ ạẲấ ắẵẴẲẩầẨẴ ẨắậấắặẮấẲẳ ạẮẤ 36% ạẲấ ẲấẮẴấẲẳ1… hẩẳ ẤẩẳẴẲẩẢẵẴẩắẮ
ẩẳ ẲấẰẲấẳấẮẴạẴẩẶấ ắẦ ẴẨấ UK ẰắẰẵẬạẴẩắẮ ẦắẵẮẤ ẩẮ ẬạẲầấ ẰạẮấẬ ẤạẴạ ẳấẴẳ (bhps ạẮẤ
was)… HắậấắặẮấẲẳẨẩẰ ầẲắẵẰẳ ặẩẴẨẩẮ ẴẨấ ẳạậẰẬấ ấẸẨẩẢẩẴ ấẸẰấảẴấẤ ẤấậắầẲạẰẨẩảẳ
ạẮẤ iẮạẮảẩạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ… ŕắẲẴầạầấ ẨắẬẤấẲẳ ạẲấ ẴẹẰẩảạẬẬẹ ẩẮ ậẩẤëẬẩẦấě ẢấẴẴấẲ
ấẤẵảạẴấẤě ậắẲấ ẬẩẫấẬẹ Ẵắ Ảấ ẩẮ ặắẲẫ ạẮẤ ẨạẶấ ẨẩầẨấẲ ẨắẵẳấẨắẬẤ ẩẮảắậấẳ… RấẮẴấẲẳ
ạẲấ ẴẹẰẩảạẬẬẹ ẹắẵẮầấẲ ẴẨạẮ ậắẲẴầạầấ ẨắẬẤấẲẳ ạẮẤ ắẵẴẲẩầẨẴ ắặẮấẲẳ ạẲấ ẴẹẰẩảạẬẬẹ
ắẬẤấẲ (79% ắẦ ắẵẴẲẩầẨẴ ắặẮấẲẳ ạẲấ ạầấẤ ắẶấẲ 55)… CắậẰạẲấẤ ặẩẴẨ ặẨắẬấ ẳạậẰẬấ
ảẨạẲạảẴấẲẩẳẴẩảẳě ậắẲẴầạầấ ẨắẬẤấẲẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ Ảấ ậạẲẲẩấẤ (77% ảắậẰạẲấẤ Ẵắ
64% ẩẮ ẴẨấ ẳạậẰẬấ)ě ẨạẶấ ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (36% Ẵắ 20%) ạẮẤ Ẵắ Ảấ ẩẮ ấậẰẬắẹë
ậấẮẴ (85% Ẵắ 59%)… ŕắẲẴầạầấ ẨắẬẤấẲẳ ẲấẰắẲẴě ắẮ ạẶấẲạầấě ẴẨấ ẨẩầẨấẳẴ ậấạẮ ạẮẤ
ậấẤẩạẮ ẩẮảắậấẳ ắẦ ạẬẬ ẳẵẢầẲắẵẰẳ…
hấ ẬấẶấẬ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳě ắẮ ạẶấẲạầấě ậẵảẨ ẢấẴẴấẲ ạậắẮầ ậắẲẴầạầấ
ẨắẬẤấẲẳ ảắậẰạẲấẤ ặẩẴẨ ắẵẴẲẩầẨẴ ắặẮấẲẳ ạẮẤ ẲấẮẴấẲẳ… RấẮẴấẲẳ ẲấẰắẲẴ ẴẨấ ẬắặấẳẴ
ạẶấẲạầấ ẬẩẴấẲạảẹ ẳảắẲấě ạẮẳặấẲẩẮầ 1…64 ắẵẴ ắẦ 4 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹě ẲấẬạẴẩẶấ Ẵắ ạ
ẳạậẰẬấ ậấạẮ ắẦ 2 ằẵấẳẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ… śẵẴẲẩầẨẴ Ẩắậấ ẨắẬẤấẲẳ ạẲấ ẶấẲẹ
ảẬắẳấ Ẵắ ẴẨấ ẳạậẰẬấ ậấạẮě ặẨấẲấạẳ ậắẲẴầạầấ ẨắẬẤấẲẳ ạẲấ ẳẵẢẳẴạẮẴẩạẬẬẹ ẢấẴẴấẲ ẩẮ
ạẮẳặấẲẩẮầ ậẹ ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ (2…35 ằẵấẳẴẩắẮẳ)…
śẴẨấẲ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẬẳắ ẤẩfấẲ ẢấẴặấấẮ ẨắậấắặẮấẲẳẨẩẰ ầẲắẵẰẳ…
śẮ ạẶấẲạầấě ậắẲẴầạầấ ẨắẬẤấẲẳ ẳẨắặ ậấẤẩẵậ ẲạẴấẳ ắẦ ẦẵẴẵẲấ ẤẩẳảắẵẮẴẩẮầ ạẮẤ
ẰẲấẳấẮẴ Ảẩạẳ: 9% ắẦ ậắẲẴầạầấ ẨắẬẤấẲẳ ạẲấ ‘ẨấạẶẹ ẤẩẳảắẵẮẴấẲẳ’ ạẮẤ 13% ‘ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲẳ’ě ảắậẰạẲấẤ ặẩẴẨ ẴẨấ ặẨắẬấ ẳạậẰẬấ ậấạẮẳ ắẦ 10% ạẮẤ 12% ẲấẳẰấảẴẩẶấẬẹ…
FắẲ ẴẨấ ẲấậạẩẮẤấẲ ắẦ ẴẨấ ạẮạẬẹẳẩẳě ẩẴ ẩẳ ẩậẰắẲẴạẮẴ Ẵắ ẶấẲẩẦẹ ẴẨạẴ ẲấẳẰắẮẤấẮẴẳ ảạẮ
ẤẩẳẴẩẮầẵẩẳẨ ẢấẴặấấẮ ẴẨấẳấ Ẵặắ ảắẮảấẰẴẳ… AậắẮầ ậắẲẴầạầấ ẨắẬẤấẲẳě 3% ạẲấ ẢắẴẨ
‘ẨấạẶẹ ẤẩẳảắẵẮẴấẲẳ’ ạẮẤ ‘ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲẳ’… hấ Ảạẳẩả ảắẲẲấẬạẴẩắẮ ẢấẴặấấẮ ẴẨấ Ẵặắ
ẶạẲẩạẢẬấẳ ẩẳ 0…20 (ẰẨẩëảắấiảẩấẮẴ)… HấẮảấě ẴẨấẲấ ẩẳ ẲấẬạẴẩẶấẬẹ ẬẩẴẴẬấ ắẶấẲẬạẰ ẢấẴặấấẮ
ẴẨấ Ẵặắ ằẵấẳẴẩắẮẳě ẳẵầầấẳẴẩẮầ ẴẨạẴ ẴẨấẹ Ằẩảẫ ẵẰ ẤẩfấẲấẮẴ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ…
1 ‘RấẮẴấẲẳ’ ẩẮảẬẵẤấ ‘ẳắảẩạẬ ẲấẮẴấẲẳ’ě ấ…ầ… ẬẩẶẩẮầ ẲấẮẴëẦẲấấ ẩẮ ẴẨấẩẲ ẰạẲấẮẴẳ’ Ẩắậấ
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table 1 Sample CẨạẲạảẴấẲẩẳẴẩảẳ






18–34 0…23 0…22 0…02 0…43
35–44 0…18 0…30 0…05 0…19
45–54 0…18 0…27 0…13 0…15
55+ 0…41 0…21 0…79 0…23
DemograẰhics
ŕạẬấ (= 1) 0…50 0…53 0…53 0…46
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) 0…64 0…77 0…78 0…40
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) 0…20 0…36 0…05 0…19
EẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ 18…44 18…95 17…74 18…63
ŕạẴẨ LấẶấẬ ẩẮ SảẨắắẬ (1–5) 3…59 3…69 3…54 3…53
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…59 0…85 0…31 0…60
UẮấậẰẬắẹấẤ (= 1) 0…02 0…01 0…01 0…05
RấẴẩẲấẤŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤ 0…39 0…14 0…69 0…35
SẰắẵẳấ ấậẰẬắẹấẤ (= 1) 0…37 0…62 0…26 0…24
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£) 32900 43600 29400 26400
(28000) (39000) (24400) (23000)
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–4) 1…98 2…35 1…99 1…64
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…10 0…09 0…07 0…14
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…12 0…13 0…05 0…16
Rẩẳẫ ạẶấẲẳấ (= 1) 0…30 0…33 0…34 0…24
śẢẳấẲẶạẴẩắẮẳ 1974 632 634 708
řotek ťạẢẬấ ẳẨắặẳ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ ạẬẬ ẩẮẤẩẶẩẤẵạẬẳ ẩẮ ẴẨấ ẤạẴạẳấẴ (CắẬẵậẮ 1)ě ẰẬẵẳ ẦắẲ ạẬẬ ẩẮẤẩë
ẶẩẤẵạẬẳ ẤẩẶẩẤấẤ ẩẮẴắ ẴẨẲấấ ậẵẴẵạẬẬẹ ấẸảẬẵẳẩẶấ ạẮẤ ấẸẨạẵẳẴẩẶấ ầẲắẵẰẳ: ẴẨắẳấ ắặẮẩẮầ ạ Ẩắậấ Ặẩạ
ạ ậắẲẴầạầấ (CắẬẵậẮ 2)ě ẴẨắẳấ ặẨắ ạẲấ ắẵẴẲẩầẨẴ Ẩắậấ ắặẮấẲẳ ẩ…ấ… ặẩẴẨ Ắắ ậắẲẴầạầấ (CắẬẵậẮ
3)ě ạẮẤ ẴẨắẳấ ẲấẮẴẩẮầ (CắẬẵậẮ 4)… hấ ẶạẲẩạẢẬấ ‘ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ’ ẩẳ ẴẨấ ạầấ ạẴ ặẨẩảẨ ẴẨấ ẩẮë
ẤẩẶẩẤẵạẬ iẮẩẳẨấẤ ẦẵẬẬëẴẩậấ ấẤẵảạẴẩắẮ… hấ ẶạẲẩạẢẬấ ‘ậạẴẨ ẬấẶấẬ ẩẮ ẳảẨắắẬ’ ẩẳ ẴẨấ ẩẮẤẩẶẩẤẵạẬ’ẳ ẳấẬẦë
ẲấẰắẲẴấẤ ậạẴẨấậạẴẩảạẬ ạẢẩẬẩẴẹ ạẴ ẳảẨắắẬ ắẮ ạ ẳảạẬấ ẦẲắậ 1 Ẵắ 5… hấ ẶạẲẩạẢẬấ ‘ẬẩẴấẲạảẹ ẳảắẲấ’ ẩẳ ẴẨấ
ẮẵậẢấẲ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ ắẮ ạ ẳảạẬấ ẦẲắậ 0 Ẵắ 4…
hấ ẶạẲẩạẢẬấẳ ‘ẨấạẶẹ ẤẩẳảắẵẮẴấẲ’ ạẮẤ ‘ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ’ ạẲấ 1ŋ0 Ấẵậậẹ ẶạẲẩạẢẬấẳ ảắẮẳẴẲẵảẴấẤ
ẦẲắậ LẩẫấẲẴ ẳảạẬấ ạẮẳặấẲẳ… ‘Rẩẳẫ ạẶấẲẳấ’ ẩẳ ạ 1ŋ0 Ấẵậậẹ ẦắẲ Ẳẩẳẫ ạẶấẲẳấ ẩẮẤẩẶẩẤẵạẬẳ ảắẮẳẴẲẵảẴấẤ
ẦẲắậ ạ ẳấẬẦëẲấẰắẲẴấẤ ạẴẴẩẴẵẤấ Ẵắ Ẳẩẳẫ ằẵấẳẴẩắẮ…
ŕấạẮ ẶạẬẵấẳ ẲấẰắẲẴấẤě ậấẤẩạẮẳ ẩẮ ẰạẲấẮẴẨấẳấẳ ẦắẲ iẮạẮảẩạẬ ẶạẲẩạẢẬấẳ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ AẵầẵẳẴ 2013…
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Diferences in sắảẩắëấảắẮắậẩả ảắậẰắẳẩẴẩắẮ ắẦ ẴẨấ ẨắậấắặẮấẲẳẨẩẰ ầẲắẵẰẳ
ẤấẳảẲẩẢấẤ ạẢắẶấ ẳẵầầấẳẴ ẴẨấẳấ ẤẩfấẲấẮảấẳ ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ
ảẨạẲạảẴấẲẩẳẴẩảẳ ạảẲắẳẳ ầẲắẵẰẳ ậạẹ Ảấ Ấẵấ Ẵắ ẬẩẦấëảẹảẬấ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ẴẨấ
ẶạẲẹẩẮầ ấảắẮắậẩả ảẩẲảẵậẳẴạẮảấ ắẦ ẨắẵẳấẨắẬẤẳ ẩẮ ẤẩfấẲấẮẴ ầẲắẵẰẳ…
3.2 character i st ics by mortgage type
hấ ẳạậẰẬấ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẲấẶấạẬ ậẵảẨ ẨấẴấẲắầấẮấẩẴẹ ẢấẴặấấẮ ẨắẵẳấëắặẮấẲë
ẳẨẩẰ ẴẹẰấẳ ạẮẤ ẲấẮẴấẲẳě ạẮẤ ậắẲẴầạầấ ẨắẬẤấẲẳ ạẲấě ắẮ ạẶấẲạầấě ạẴ ẴẨấ ẴắẰ ấẮẤ ắẦ
ẴẨấ ẤẩẳẴẲẩẢẵẴẩắẮ ặẩẴẨ ẲấẳẰấảẴ Ẵắ ẩẮảắậấě ấẤẵảạẴẩắẮ ạẮẤ iẮạẮảẩạẬ ạẢẩẬẩẴẹ… BẵẴ Ắắặ ơ
Ầắảẵẳ ắẮ ẴẨấ ẳẵẢëẳạậẰẬấ ắẦ 632 ậắẲẴầạầấ ẨắẬẤấẲẳě ặẨẩảẨ ẩẳ ẴẨấ Ảạẳẩẳ ẦắẲ ạẬẬ ẦẵẲẴẨấẲ
ạẮạẬẹẳẩẳ… ťạẢẬấẳ 2 ạẮẤ 3 ẳấẰạẲạẴấẳ ẴẨẩẳ ẳẵẢëẳạậẰẬấ ẩẮẴắ ậẵẴẵạẬẬẹ ấẸảẬẵẳẩẶấ ạẮẤ
ấẸẨạẵẳẴẩẶấ ẤẩẶẩẳẩắẮẳ Ảẹ ậắẲẴầạầấ ẲấẰạẹậấẮẴ ẴẹẰấ (amp ắẲ smp) ạẮẤ ẩẮẴấẲấẳẴ ẲạẴấ
ẴẹẰấ (arm ắẲ frm)… CắẬẵậẮ 1 ắẦ ťạẢẬấ 2 ẳẨắặẳ ảẨạẲạảẴấẲẩẳẴẩảẳ Ảẹ ẲấẰạẹậấẮẴ ẴẹẰấ…
AậắẮầ ậắẲẴầạầấ ẨắẬẤấẲẳě 78% ẨắẬẤ ạ smp ạẮẤ ẴẨấ ẲấậạẩẮẩẮầ 22% ẨắẬẤ ạẮ amp…
HắẬẤấẲẳ ắẦ smpẳ ạẲấ ẴẹẰẩảạẬẬẹ ẹắẵẮầấẲě ặẨẩẬấ ẴẨắẳấ ặẩẴẨ ampẳ ạẲấ ẴẹẰẩảạẬẬẹ ắẬẤấẲ
(ạẬậắẳẴ 40% ắẦ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ạẮ ạẬẴấẲẮạẴẩẶấ ậắẲẴầạầấ ạẲấ ạẢắẶấ 55)… HắẬẤấẲẳ
ắẦ ampẳ ẨạẶấ Ậất ấẤẵảạẴẩắẮ ạẴ ạ ẹắẵẮầấẲ ạầấ (18…23 ẹấạẲẳ ảắậẰạẲấẤ Ẵắ 19…15) ạẮẤ
ẨạẤ ạ ẬắặấẲ ẳấẬẦëạẳẳấẳẳấẤ ậạẴẨ ạẢẩẬẩẴẹ ẩẮ ẳảẨắắẬ (3…49 ảắậẰạẲấẤ Ẵắ 3…75 ắẮ ạ 1–5
ẳảạẬấ)… hấẩẲ ẨắẵẳấẨắẬẤ ẩẮảắậấ ẩẳ ẬắặấẲ (ậấạẮ £40ě700 ẲấẬạẴẩẶấ Ẵắ £44ě400)…
ťạẢẬấ 3 ẳẨắặẳ ẨắẬẤấẲẳ ắẦ ampẳ ẴẹẰẩảạẬẬẹ ẨạẶấ ẳẬẩầẨẴẬẹ ẬắặấẲ ậắẲẴầạầấ ẩẮẴấẲấẳẴ
ẲạẴấẳě ẨẩầẨấẲ ẬắạẮëẴắëẩẮảắậấ ẲạẴẩắẮẳ (ltiẳ) ạẮẤ ẳẬẩầẨẴẬẹ ẬắặấẲ ẬắạẮëẴắëẶạẬẵấ ẲạẴẩắ
(ltvẳ)… hấẳấ ẲấẳẵẬẴẳ ạẬẳắ ẲấẶấạẬẳ ẬạẲầấ ẤẩfấẲấẮảấẳ ẩẮ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ
ẢấẴặấấẮ ẨắẬẤấẲẳ ắẦ ampẳ ạẮẤ smpẳ… PạẲẴẩảẵẬạẲẬẹ ẳẴẲẩẫẩẮầ ẩẳ ẴẨấ ẤẩfấẲấẮảấ ẩẮ
ẬẩẴấẲạảẹ: ẨắẬẤấẲẳ ắẦ ampẳ Ấắ ẳẵẢẳẴạẮẴẩạẬẬẹ ặắẲẳấ ẩẮ ạẮẳặấẲẩẮầ ậẹ ằẵấẳẴẩắẮẳě ặẩẴẨ
ạẮ ạẶấẲạầấ ắẦ ắẮẬẹ 1…56 ắẵẴ ắẦ 4 ằẵấẳẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ… ơẮ ảắẮẴẲạẳẴě ẨắẬẤấẲẳ
ắẦ smpẳ ạẮẳặấẲě ắẮ ạẶấẲạầấě 2…57 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ… HắẬẤấẲẳ ắẦ ampẳ ạẲấ ạẬẳắ
ậắẲấ ẬẩẫấẬẹ Ẵắ ẨạẶấ ẨẩầẨấẲ ẤẩẳảắẵẮẴ ẲạẴấẳ (12% ẲấẬạẴẩẶấ Ẵắ 8%) ạẮẤ Ảấ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲẳ (19% ẲấẬạẴẩẶấ Ẵắ 11%)… BẵẴ ẴẨấẹ ẲấẰắẲẴ ạ ầẲấạẴấẲ ẤấầẲấấ ắẦ Ẳẩẳẫ ạẶấẲẳấẮấẳẳ
(3…99 ẲấẬạẴẩẶấ Ẵắ 4…39 ắẮ ạ 0–10 ẳảạẬấ)…
CắẬẵậẮ 2 ảắậẰạẲấẳ ậắẲẴầạầấ ẨắẬẤấẲẳ Ảẹ ẩẮẴấẲấẳẴ ẲạẴấ ẴẹẰấ… hấ Ẵặắ ầẲắẵẰẳ
ạẲấ ắẦ ảắậẰạẲạẢẬấ ẳẩzấ: 53% ắẦ ậắẲẴầạầấ ẨắẬẤấẲẳ ẨắẬẤ ạẮ armě 47% ẨắẬẤ ạ frm…
śẶấẲạẬẬě ảắậẰạẲẩẳắẮ ẢấẴặấấẮ frm ạẮẤ arm ầẲắẵẰẳ Ấắấẳ ẮắẴ ẲấẶấạẬ ẴẨấ ẳạậấ
ẤấầẲấấ ắẦ ẨấẴấẲắầấẮấẩẴẹ ạẳ ẴẨấ ảắậẰạẲẩẳắẮ ẢấẴặấấẮ amp ẨắẬẤấẲẳ ạẮẤ smp ẨắẬẤấẲẳ…
ưắẵẮầấẲ ẨắẵẳấẨắẬẤẳ ạẲấ ẴẹẰẩảạẬẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ẨắẬẤ ạ iẸấẤ ẲạẴấ ậắẲẴầạầấ – 27% ắẦ
ẨắẵẳấẨắẬẤẳ ạầấẤ 18–34 ẨắẬẤ ạẮ frmě ảắậẰạẲấẤ Ẵắ 17% ẨắẬẤẩẮầ ạẮ arm ẩẮ ẴẨạẴ ạầấ
ẢẲạảẫấẴ… EậẰẬắẹậấẮẴ ẬấẶấẬẳě ậạẴẨ ẬấẶấẬ ẩẮ ẳảẨắắẬ ạẮẤ ẨắẵẳấẨắẬẤ ảắậẰắẳẩẴẩắẮ ạẲấ
ảắậẰạẲạẢẬấ… UẮẳẵẲẰẲẩẳẩẮầẬẹě ťạẢẬấ 3 ẳẨắặẳ ạ ẳẵẢẳẴạẮẴẩạẬ ẤẩfấẲấẮảấ ẩẮ ẴẨấ ậắẲẴầạầấ
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table 2 DemắầẲạẰẨẩả CẨạẲạảẴấẲẩẳẴẩảẳ ắẦ ŕắẲẴầạầấ HắẬẤấẲẳ
(1) (2)










18–34 0…24 0…14 0…17 0…27
35–44 0…32 0…23 0…32 0…28
45–54 0…28 0…25 0…26 0…28
55+ 0…16 0…39 0…25 0…17
DemograẰhics
ŕạẬấ (= 1) 0…54 0…46 0…57 0…48
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) 0…77 0…76 0…80 0…73
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) 0…37 0…32 0…39 0…33
EẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ 19…15 18…23 18…74 19…19
ŕạẴẨ LấẶấẬ ẩẮ SảẨắắẬ (1–5) 3…75 3…49 3…77 3…60
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…89 0…73 0…83 0…88
UẮấậẰẬắẹấẤ (= 1) 0…01 0…01 0…01 0…00
RấẴẩẲấẤŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤ 0…11 0…26 0…16 0…12
SẰắẵẳấ ấậẰẬắẹấẤ (= 1) 0…64 0…54 0…59 0…64
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£) 44400 40700 43200 44000
(40000) (34000) (38000) (40000)
śẢẳấẲẶạẴẩắẮẳ 492 140 338 294
řotek ťạẢẬấ ẳẨắặẳ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ ẴẨấ 632 ậắẲẴầạầấ ẨắẬẤấẲẳ ẩẮ ẴẨấ ẳạậẰẬấ… CắẬẵậẮẳ 1 ẤẩẶẩẤấẳ
ẴẨấ ẳạậẰẬấ Ảẹ ậắẲẴầạầấ ẲấẰạẹậấẮẴ ẴẹẰấ… CắẬẵậẮ 2 ẤẩẶẩẤấẳ ẴẨấ ẳạậẰẬấ Ảẹ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấ
ẴẹẰấ… ‘SẴạẮẤạẲẤ ŕắẲẴầạầấ’ ẩẳ ạ ảạẰẩẴạẬ ẲấẰạẹậấẮẴ ậắẲẴầạầấ ẩẮ ặẨẩảẨ ậắẲẴầạầấ ẰạẹậấẮẴẳ ẩẮảẬẵẤấ
ẰạẹậấẮẴ ắẦ ẴẨấ ẰẲẩẮảẩẰạẬ ặẨẩảẨ ẤấảẬẩẮấẳ Ẵắ zấẲắ ắẶấẲ ẴẨấ ẴấẲậ ắẦ ẴẨấ ậắẲẴầạầấ… ‘AẬẴấẲẮạẴẩẶấ ŕắẲẴë
ầạầấ’ ẩẳ ạ ậắẲẴầạầấ ẩẮ ặẨẩảẨ ậắẲẴầạầấ ẰạẹậấẮẴẳ ậấấẴ ẴẨấ ẩẮẴấẲấẳẴ ắẮ ẴẨấ ẰẲẩẮảẩẰạẬ ắẮẬẹ ạẮẤ ậạẹ
ắẲ ậạẹ ẮắẴ Ảấ ẬẩẮẫấẤ Ẵắ ạẮ ẩẮẶấẳẴậấẮẴ ẨấẬẤ Ảẹ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ẳẵảẨ ạẳ ạẮ ấẮẤắặậấẮẴ ẦẵẮẤ ắẲ ẰấẮë
ẳẩắẮ (ắẴẨấẲặẩẳấ ẫẮắặẮ ạẳ ‘ẩẮẴấẲấẳẴ ắẮẬẹ ậắẲẴầạầấẳ’)… ‘AẤẪẵẳẴạẢẬấ RạẴấ’ ậắẲẴầạầấ ẩẳ ạ ậắẲẴầạầấ ẦắẲ
ặẨẩảẨ ẴẨấ ẩẮẴấẲấẳẴ ẲạẴấ ẶạẲẩấẳ ắẶấẲ ẴẨấ ậắẲẴầạầấ ẴấẲậě ẩẮ ẴẨấ ậạẪắẲẩẴẹ ắẦ ảạẳấẳ ẴẨấ ẩẮẴấẲấẳẴ ẲạẴấ ẩẳ
ẬẩẮẫấẤ Ẵắ ẴẨấ BạẮẫ ắẦ EẮầẬạẮẤ ẲấẰắ ẲạẴấ… ‘FẩẸấẤ RạẴấ’ ậắẲẴầạầấ ẩẳ ạ ậắẲẴầạầấ ẩẮ ặẨẩảẨ ẴẨấ Ắắậë
ẩẮạẬ ẩẮẴấẲấẳẴ ẲạẴấ ẩẳ iẸấẤ ẦắẲ ẳắậấ ắẲ ạẬẬ ắẦ ẴẨấ ậắẲẴầạầấ ẴấẲậ…
ŕấạẮ ẶạẬẵấẳ ẲấẰắẲẴấẤě ậấẤẩạẮẳ ẩẮ ẰạẲấẮẴẨấẳấẳ ẦắẲ iẮạẮảẩạẬ ẶạẲẩạẢẬấẳ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ AẵầẵẳẴ 2013…
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table 3 HắẵẳẩẮầ ạẮẤ BấẨạẶẩắẵẲạẬ CẨạẲạảẴấẲẩẳẴẩảẳ ắẦ ŕắẲẴầạầấ HắẬẤấẲẳ
(1) (2)










PẲắẰấẲẴẹ ẶạẬẵấ (£) 202600 212800 205600 204100
(165000) (177500) (165000) (172500)
ŕắẲẴầạầấ ắẵẴẳẴạẮẤẩẮầ ạậắẵẮẴ (£) 91500 92500 88300 95600
(80000) (77900) (77000) (82000)
ŕắẲẴầạầấ ơẮẴấẲấẳẴ RạẴấ 3…59 3…37 3…14 4…00
LắạẮ Ẵắ ơẮảắậấ RạẴẩắ 2…35 2…61 2…34 2…48
LắạẮ Ẵắ ZạẬẵấ RạẴẩắ 0…56 0…52 0…57 0…53
AẬẴấẲẮạẴẩẶấ ŕắẲẴầạầấ PẲắẤẵảẴ 0…00 1…00 0…28 0…16
SẴạẮẤạẲẤ ŕắẲẴầạầấ 1…00 0…00 0…72 0…84
AẤẪẵẳẴạẢẬấ RạẴấ (arm) 0…50 0…67 1…00 0…00
FẩẸấẤ ơẮẴấẲấẳẴ RạẴấ (frm) 0…50 0…33 0…00 1…00
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–4) 2…57 1…56 2…45 2…23
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…08 0…12 0…09 0…09
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…11 0…19 0…13 0…13
Rẩẳẫ ạẶấẲẳấ (= 1) 0…31 0…38 0…37 0…28
śẢẳấẲẶạẴẩắẮẳ 492 140 338 294
řotek ŕấạẮ ẶạẬẵấẳ ẲấẰắẲẴấẤě ậấẤẩạẮẳ ẩẮ ẰạẲấẮẴẨấẳấẳ ẦắẲ iẮạẮảẩạẬ ẶạẲẩạẢẬấẳ… Sấấ ẮắẴấ ắẦ ťạẢẬấ 2 ẦắẲ
ẤấẴạẩẬẳ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ AẵầẵẳẴ 2013…
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interest rate, ặitẨ frmẳ ắẮ ạẶấẲạầấ ẳẨắặẩẮầ ạẮ 86 Ảạẳẩẳ ẰắẩẮẴẳ ẰẲấậẩẵậ ắẶấẲ
armẳ…
ơẮ ảắẮẴẲạẳẴ ặẩẴẨ ẤẩfấẲấẮảấẳ ẩẮ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẦắẲ ẴẨắẳấ ặẩẴẨ ampẳ
ảắậẰạẲấẤ Ẵắ ẴẨắẳấ ặẩẴẨ smpẳě ẨắẬẤấẲẳ ắẦ armẳ ạẮẤ frmẳ Ấắ ẮắẴ ẤẩfấẲ ẳẵẢẳẴạẮë
ẴẩạẬẬẹ ẩẮ ẴẨấẩẲ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ… arm ẨắẬẤấẲẳ ẰấẲẦắẲậ ẳẬẩầẨẴẬẹ ẢấẴẴấẲ ắẮ
ậẹ ẬẩẴấẲạảẹ ạẳẳấẳẳậấẮẴě ạẮẤ ạẮẳặấẲě ắẮ ạẶấẲạầấě 2…45 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹě ẲấẬạẴẩẶấ
Ẵắ 2…23 ằẵấẳẴẩắẮẳ ắẦ frm ẨắẬẤấẲẳ… arm ẨắẬẤấẲẳ ạẬẳắ ẳẨắặ ắẮ ạẶấẲạầấ ẳẬẩầẨẴẬẹ
ẨẩầẨấẲ Ẳẩẳẫ ạẶấẲẳẩắẮ Ảẹ ậẹ ậấạẳẵẲấ… śẴẨấẲ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ắẮ
ạẶấẲạầấ ẩẤấẮẴẩảạẬ ẢấẴặấấẮ ẴẨấ Ẵặắ ầẲắẵẰẳ…
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A ẤấẴạẩẬấẤ ẢẲấạẫẤắặẮ ắẦ ảẨạẲạảẴấẲẩẳẴẩảẳ Ảẹ ậắẲẴầạầấ ẬẩẴấẲạảẹ ẳảắẲấ ẩẳ ẰẲắẶẩẤấẤ
ẩẮ ťạẢẬấ 4… hấ ẴạẢẬấ ẳẨắặẳ ẴẨạẴ ậắẲẴầạầấ ẬẩẴấẲạảẹ ẳảắẲấ ẳẴẲắẮầẬẹ ảắẲẲấẬạẴấẳ ặẩẴẨ
ảẨắẩảấ ắẦ ẲấẰạẹậấẮẴ ẴẹẰấ… AậắẮầ ẴẨấ 138 ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ạ ẳảắẲấ ắẦ 4ŋ4ě ắẮẬẹ 12%
ẨắẬẤ ạẮ amp ảắậẰạẲấẤ ặẩẴẨ 67% ạậắẮầ ẴẨấ 63 ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ạ ẳảắẲấ ắẦ 0ŋ4… hấ
ẳẩậẰẬấ ảắẲẲấẬạẴẩắẮ ẢấẴặấấẮ ậắẲẴầạầấ ẬẩẴấẲạảẹ ẳảắẲấ ạẮẤ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ẨắẬẤẩẮầ
ạẮ amp ẩẳ −0…88… Aẳ ậẩầẨẴ Ảấ ấẸẰấảẴấẤě ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẢấẴẴấẲ ậắẲẴầạầấ ẬẩẴấẲạảẹ
ẳảắẲấẳ ẴẹẰẩảạẬẬẹ ẨạẶấ ạ ẨẩầẨấẲ ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấě ẨẩầẨấẲ ẨắẵẳấẨắẬẤ ẩẮảắậấ ạẮẤ
ẬạẲầấẲ ẰẲắẰấẲẴẹ ẶạẬẵấẳ… hấẲấ ẩẳ Ắắ ảẬấạẲ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ậắẲẴầạầấ ẬẩẴấẲạảẹ
ẳảắẲấ ạẮẤ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấě lti ắẲ ltv…
A ẤấẴạẩẬấẤ ẢẲấạẫẤắặẮ ắẦ ẩẮẤẩẶẩẤẵạẬ ằẵấẳẴẩắẮ ẳảắẲấẳ Ảẹ ầẲắẵẰ ẩẳ ẰẲắẶẩẤấẤ ẩẮ
ťạẢẬấ 5… hấ ẴạẢẬấ ẲấẶấạẬẳ Ẵặắ ậạẩẮ ẰạẴẴấẲẮẳ ẩẮ ẴẨấ ẤạẴạ… FẩẲẳẴě ẦắẲ ấạảẨ ằẵấẳẴẩắẮ ạ
ẳẵẢẳẴạẮẴẩạẬ ẦẲạảẴẩắẮ ắẦ ậắẲẴầạầấ ẨắẬẤấẲẳ ẰẲắẶẩẤấ ẩẮảắẲẲấảẴ ạẮẳặấẲẳ… hấ ẰẲắẰắẲë
ẴẩắẮ ắẦ ‘ẤắẮ’Ẵ ẫẮắặ’ ẲấẳẰắẮẳấẳ ạậắẮầ ậắẲẴầạầấ ẨắẬẤấẲẳ ẩẳ Ậắặ: 8% ẦắẲ ẴẨấ iẲẳẴ
ằẵấẳẴẩắẮě ẴẨấẮ 13%ě 13% ạẮẤ 21% ẦắẲ ẴẨấ ẳẵẢẳấằẵấẮẴ ằẵấẳẴẩắẮẳ… CắẮẳấằẵấẮẴẬẹě ậắẳẴ
ẮắẮëảắẲẲấảẴ ạẮẳặấẲẳ ạẲấ ẮắẴ Ấẵấ Ẵắ ảẨắắẳẩẮầ ‘ẤắẮ’Ẵ ẫẮắặ’ě ẢẵẴ ạẲấ Ấẵấ Ẵắ ậẩẳẴạẫấẳ:
11% ẦắẲ ẴẨấ iẲẳẴ ằẵấẳẴẩắẮě ẴẨấẮ 21%ě 36% ạẮẤ 31% ẦắẲ ẳẵẢẳấằẵấẮẴ ằẵấẳẴẩắẮẳ…
SấảắẮẤě ẨắẬẤấẲẳ ắẦ ampẳ Ấắ ẳẴẲẩẫẩẮầẬẹ ặắẲẳấ ẴẨạẮ ẨắẬẤấẲẳ ắẦ smpẳ ắẮ ạẬẬ ằẵấẳë
ẴẩắẮẳ… śẮẬẹ 60% ắẦ amp ẨắẬẤấẲẳ ảắẲẲấảẴẬẹ ạẮẳặấẲ ẴẨấ iẲẳẴ ằẵấẳẴẩắẮ Ảẹ ẩẤấẮẴẩẦẹẩẮầ
ẴẨạẴ ạ 30 ẹấạẲ ậắẲẴầạầấ ặẩẬẬ ẲấẳẵẬẴ ẩẮ ẨẩầẨấẲ ẴắẴạẬ ẲấẰạẹậấẮẴẳ ảắậẰạẲấẤ ặẩẴẨ ạ
15 ẹấạẲ ậắẲẴầạầấ… FắẲ smp ẨắẬẤấẲẳ ảẬắẳấ Ẵắ 90% ạẮẳặấẲ ẴẨẩẳ ằẵấẳẴẩắẮ ảắẲẲấảẴẬẹ…
FắẲ ẴẨấ ẳấảắẮẤ ằẵấẳẴẩắẮě ạ ẳẩậẰẬấ ẩẮẴấẲấẳẴ ẲạẴấ ảạẬảẵẬạẴẩắẮě Ậấẳẳ ẴẨạẮ ẨạẬẦ ắẦ amp
ẨắẬẤấẲẳ ẰẲắẶẩẤấ ạ ảắẲẲấảẴ ạẮẳặấẲ… Lấẳẳ ẴẨạẮ ắẮấ ẴẨẩẲẤ ắẦ amp ẨắẬẤấẲẳ ạẮẳặấẲ ẴẨấ
ẩẮẴấẲấẳẴ ảắậẰắẵẮẤẩẮầ ằẵấẳẴẩắẮ ảắẲẲấảẴẬẹ ạẮẤ ắẮẬẹ ắẮấ ằẵạẲẴấẲ ạẮẳặấẲ ẴẨấ iẮạẬ
‘ẮấẶấẲ ẲấẰạẹ’ ằẵấẳẴẩắẮ ảắẲẲấảẴẬẹ… hấ ‘ẮấẶấẲ ẲấẰạẹ’ ằẵấẳẴẩắẮ ẩẮẶắẬẶấẳ ẴẨấ ẲấẳẰắẮẤấẮẴ
ảắẲẲấảẴẬẹ ẩẤấẮẴẩẦẹẩẮầ ẴẨạẴ ạ ậắẲẴầạầấ ẲấẰạẹậấẮẴ ẩẳ ắẮẬẹ ẳẵiảẩấẮẴ Ẵắ ảắẶấẲ ẩẮẴấẲấẳẴ
ảắẳẴẳ ạẮẤ ẴẨấ ẬắạẮ ẰẲẩẮảẩẰạẬ Ấắấẳ ẮắẴ ạậắẲẴẩẳấ – ẴẨấ ấẳẳấẮảấ ắẦ ạẮ amp… ưấẴ ẶấẲẹ
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table 4 CẨạẲạảẴấẲẩẳẴẩảẳ ắẦ ŕắẲẴầạầấ HắẬẤấẲẳ Ảẹ ŕắẲẴầạầấ LẩẴấẲạảẹ
0 1 2 3 4
ĩge
18–34 0…33 0…19 0…21 0…18 0…24
35–44 0…21 0…27 0…30 0…29 0…36
45–54 0…32 0…27 0…26 0…31 0…23
55+ 0…14 0…28 0…23 0…22 0…17
DemograẰhics
ŕạẬấ (= 1) 0…27 0…48 0…48 0…58 0…67
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) 0…78 0…73 0…72 0…77 0…83
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) 0…33 0…33 0…33 0…37 0…42
EẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấ 18…42 18…18 18…73 19…38 19…47
ŕạẴẨ LấẶấẬ ẩẮ SảẨắắẬ (1–5) 2…92 3…37 3…68 3…93 3…99
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…79 0…85 0…85 0…88 0…85
UẮấậẰẬắẹấẤ (= 1) 0…00 0…00 0…02 0…00 0…01
RấẴẩẲấẤŋSẴẵẤấẮẴŋHắẵẳấặẩẦấŋDẩẳạẢẬấẤ 0…21 0…15 0…13 0…12 0…14
SẰắẵẳấ ấậẰẬắẹấẤ (= 1) 0…71 0…59 0…61 0…66 0…54
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ (£) 37400 38400 41500 47600 47800
(33000) (35000) (36500) (45000) (40100)
Housing
PẲắẰấẲẴẹ ẶạẬẵấ (£) 167800 188600 198900 214700 228800
(153000) (158400) (160000) (180000) (180000)
ŕắẲẴầạầấ ắẵẴẳẴạẮẤẩẮầ ạậắẵẮẴ (£) 82300 89900 91600 86900 103100
(75000) (74800) (81500) (80000) (97000)
ŕắẲẴầạầấ ơẮẴấẲấẳẴ RạẴấ 3…60 3…95 3…38 3…37 3…63
LắạẮ Ẵắ ơẮảắậấ RạẴẩắ 2…32 2…89 2…37 2…08 2…54
LắạẮ Ẵắ ZạẬẵấ RạẴẩắ 0…55 0…58 0…53 0…46 0…66
AẬẴấẲẮạẴẩẶấ ŕắẲẴầạầấ PẲắẤẵảẴ 0…67 0…32 0…18 0…13 0…12
SẴạẮẤạẲẤ ŕắẲẴầạầấ 0…33 0…68 0…82 0…87 0…88
AẤẪẵẳẴạẢẬấ RạẴấ (arm) 0…44 0…51 0…52 0…53 0…61
FẩẸấẤ ơẮẴấẲấẳẴ RạẴấ (frm) 0…56 0…49 0…48 0…47 0…39
Behavioural Characteristics
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…11 0…14 0…08 0…05 0…09
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…19 0…17 0…14 0…07 0…12
Rẩẳẫ ạẶấẲẳấ (= 1) 0…35 0…22 0…32 0…34 0…38
śẢẳấẲẶạẴẩắẮẳ 63 94 174 163 138
řotek ťạẢẬấ ẳẨắặẳ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẦắẲ ậắẲẴầạầấ ẨắẬẤấẲẳ Ảẹ ẴẨấẩẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ (ẮẵậẢấẲ
ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ)…
ŕấạẮ ẶạẬẵấẳ ẲấẰắẲẴấẤě ậấẤẩạẮẳ ẩẮ ẰạẲấẮẴẨấẳấẳ ẦắẲ iẮạẮảẩạẬ ẶạẲẩạẢẬấẳ…

































table 5 MắẲẴầạầấ LẩẴấẲạảẹ PấẲẦắẲậạẮảấ












1… SẵẰẰắẳấ ạ 15 ẹấạẲ ậắẲẴầạầấ ạẮẤ ạ 30 ẹấạẲ ậắẲẴầạầấ ẨạẶấ ẴẨấ ẳạậấ AẮẮẵạẬ PấẲảấẮẴạầấ RạẴấ
ạẮẤ ẴẨấ ẳạậấ ạậắẵẮẴ ẢắẲẲắặấẤ… hấ ẴắẴạẬ ạậắẵẮẴ ẲấẰạẩẤ ặẩẬẬ Ảấ:
HẩầẨấẲ ẦắẲ ẴẨấ 15 ẹấạẲ ậắẲẴầạầấ 0…05 0…04 0…09 0…03 0…03 0…06
Higher for the 30 year mortgage 0…70 0…81 0…59 0…87 0…83 0…78
hấ ẴắẴạẬ ạậắẵẮẴ ẲấẰạẩẤ ắẮ ẢắẴẨ ậắẲẴầạầấẳ ặẩẬẬ Ảấ ẴẨấ ẳạậấ 0…09 0…07 0…16 0…05 0…07 0…08
Dắ ẮắẴ ẫẮắặ 0…16 0…08 0…17 0…05 0…07 0…09
2… SẵẰẰắẳấ ẹắẵ ắặấ £50ě000 ắẮ ạ ậắẲẴầạầấ ạẴ ạẮ AẮẮẵạẬ PấẲảấẮẴạầấ RạẴấ ắẦ 6%… ơẦ ẹắẵ ẤẩẤẮ’Ẵ
ậạẫấ ạẮẹ ẰạẹậấẮẴẳ ắẮ ẴẨẩẳ ậắẲẴầạầấ Ẩắặ ậẵảẨ ặắẵẬẤ ẹắẵ ắặấ ẩẮ ẴắẴạẬ ạtấẲ ắẮấ ẹấạẲŚ
Lấẳẳ ẴẨạẮ £50ě000 0…03 0…02 0…04 0…01 0…03 0…01
£50ě000 • £54ě999 0…55 0…66 0…44 0…72 0…67 0…64
£55ě000 – £59ě999 0…14 0…13 0…17 0…12 0…13 0…13
£60ě000 – £64ě999 0…02 0…02 0…04 0…01 0…01 0…02
ŕắẲấ ẴẨạẮ £65ě000 0…03 0…04 0…04 0…05 0…04 0…05
Dắ ẮắẴ ẫẮắặ 0…23 0…13 0…27 0…09 0…12 0…15
3… SẵẰẰắẳấ ẹắẵ ắặấ £100ě000 ắẮ ạ ậắẲẴầạầấ ạẴ ạẮ AẮẮẵạẬ PấẲảấẮẴạầấ RạẴấ ắẦ 5%… ơẦ ẹắẵ ẤẩẤẮ’Ẵ
ậạẫấ ạẮẹ ẰạẹậấẮẴẳ ắẮ ẴẨẩẳ ậắẲẴầạầấ Ẩắặ ậẵảẨ ặắẵẬẤ ẹắẵ ắặấ ẩẮ ẴắẴạẬ ạtấẲ iẶấ ẹấạẲẳŚ
Lấẳẳ ẴẨạẮ £120ě000 0…14 0…13 0…13 0…14 0…14 0…13
BấẴặấấẮ £120ě000 ạẮẤ £125ě000 0…22 0…23 0…31 0…20 0…22 0…24
More than £125ě000 0…42 0…51 0…28 0…58 0…53 0…49
Dắ ẮắẴ ẫẮắặ 0…22 0…13 0…28 0…08 0…11 0…15
4… SẵẰẰắẳấ ẹắẵ ắặấ £200ě000 ắẮ ạ ậắẲẴầạầấ ặẩẴẨ ạẴ ạẮ AẮẮẵạẬ PấẲảấẮẴạầấ RạẴấ ắẦ 5%… ơẦ ẹắẵ
ậạẤấ ạẮẮẵạẬ ẰạẹậấẮẴẳ ắẦ £10ě000 ẰấẲ ẹấạẲ Ẩắặ ẬắẮầ ặắẵẬẤ ẩẴ Ẵạẫấ Ẵắ ẲấẰạẹ ẴẨấ ặẨắẬấ ậắẲẴë
ầạầấŚ
Lấẳẳ ẴẨạẮ 20 ẹấạẲẳ 0…02 0…02 0…04 0…01 0…01 0…03
BấẴặấấẮ 20 ạẮẤ 30 ẹấạẲẳ 0…26 0…29 0…26 0…30 0…30 0…29
BấẴặấấẮ 30 ạẮẤ 40 ẹấạẲẳ 0…11 0…10 0…07 0…11 0…10 0…10
he mortgage woulẤ never be reẰaiẤ 0…30 0…37 0…26 0…41 0…41 0…33
Dắ ẮắẴ ẫẮắặ 0…30 0…21 0…37 0…17 0…17 0…26
śẢẳấẲẶạẴẩắẮẳ 1974 632 140 492 338 294
řotek ťạẢẬấ ẳẨắặẳ ẢẲấạẫẤắặẮ ắẦ ạẮẳặấẲẳ Ẵắ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ… CắẬẵậẮ 1 ẳẨắặẳ ẳẴạẴẩẳẴẩảẳ ẦắẲ ẴẨấ ẦẵẬẬ ẳạậẰẬấ ạẮẤ ẦắẲ ậắẲẴầạầấ ẨắẬẤấẲẳ ắẮẬẹ…
CắẬẵậẮẳ 2 ạẮẤ 3 ẳẨắặ ẳẴạẴẩẳẴẩảẳ ẦắẲ ạẬẬ ậắẲẴầạầấ ẨắẬẤấẲẳ Ảẹ ẴẨấẩẲ ậắẲẴầạầấ ẲấẰạẹậấẮẴ ẴẹẰấ ạẮẤ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấ ẴẹẰấ…
∑ource: ưắẵGắẶ DấẢẴ ťẲạảẫấẲ AẵầẵẳẴ 2013…
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Ầấặ amp ẨắẬẤấẲẳ ạẮẳặấẲ ẴẨẩẳ ằẵấẳẴẩắẮ ảắẲẲấảẴẬẹ… hấẲấ ạẲấ Ắắ ẳẩậẩẬạẲ ẤẩfấẲấẮảấẳ
ẩẮ ằẵấẳẴẩắẮ ẰấẲẦắẲậạẮảấ ẢấẴặấấẮ arm ạẮẤ frm ẨắẬẤấẲẳ…
śẶấẲạẬẬě ẴẨấẳấ ẳẵậậạẲẹ ẤạẴạ ẳẵầầấẳẴ ẴẨạẴ ẩẮẤẩẶẩẤẵạẬ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ
ạẲấ ẩậẰắẲẴạẮẴ ẤấẴấẲậẩẮạẮẴẳ ắẦ ẲấẰạẹậấẮẴ ẴẹẰấ ảẨắẩảấ: ẴẨấẲấ ẩẳ ạ ẳẴẲắẮầ ảắẮẴẲạẳẴ
ẩẮ ẴẨấ ậắẲẴầạầấ ẬẩẴấẲạảẹ ẳảắẲấẳ ắẦ amp ẨắẬẤấẲẳ ảắậẰạẲấẤ Ẵắ smp ẨắẬẤấẲẳ… śẴẨấẲ
ẢấẨạẶẩắẵẲạẬ ậấạẳẵẲấẳ ẳẨắặ amp ẨắẬẤấẲẳ ạẲấ ạẬẳắ ậắẲấ ẬẩẫấẬẹ Ẵắ Ảấ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲẳ… HắặấẶấẲě ạ ảắậẰạẲẩẳắẮ ắẦ ẳẵậậạẲẹ ẤạẴạ Ấắấẳ ẮắẴ ẩậẰẬẹ ạ ảạẵẳạẬ
ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẴẨấẳấ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ảẨắẩảấ ắẦ ạẮ amp… amp ạẮẤ smp
ẨắẬẤấẲẳ ẤẩfấẲ ẩẮ ắẴẨấẲ ảẨạẲạảẴấẲẩẳẴẩảẳ ẲấẬạẴấẤ Ẵắ ảắẮẳẵậấẲ iẮạẮảẩạẬ ẳắẰẨẩẳẴẩảạẴẩắẮ
ẩẮảẬẵẤẩẮầ ạầấě ẩẮảắậấ ạẮẤ ấậẰẬắẹậấẮẴ ạẮẤ ấẤẵảạẴẩắẮ ẬấẶấẬ… AẴ ẴẨấ ẳạậấ Ẵẩậấě
ẤẩfấẲấẮảấẳ ẩẮ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ẦạẲ Ậấẳẳ ẰẲắẮắẵẮảấẤ ặẨấẮ ảắậẰạẲẩẮầ
ậắẲẴầạầấ ẨắẬẤấẲẳ Ảẹ ẴẨấẩẲ ẩẮẴấẲấẳẴëẴẹẰấ… arm ẨắẬẤấẲẳ ạẰẰấạẲ Ẵắ Ảấ ậắẲấ ẬẩẴấẲạẴấ
ẴẨạẮ frm ẨắẬẤấẲẳ ạẮẤ Ẵắ Ảấ ậắẲấ Ẳẩẳẫ ẳấấẫẩẮầ… hấ ẬạẴẴấẲ ậạẹ ạẰẰấạẲ ảắẵẮẴấẲë
ẩẮẴẵẩẴẩẶấě ạẳ armẳ ạẲấ ậắẲấ Ẳẩẳẫẹ ặẩẴẨ ẲấẳẰấảẴ Ẵắ ẴẨấ ẵẮảấẲẴạẩẮẴẹ ắẦ ẦẵẴẵẲấ ẩẮẴấẲấẳẴ
ậắẶấậấẮẴẳ…
BẵẴ ẴẨấ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ắẮẬẹ ạẬẬắặ ẵẳ Ẵắ ẩẮẳẰấảẴ ảắẲẲấẬạẴẩắẮẳě ẢẵẴ ẴấẬẬ ẵẳ
ẶấẲẹ ẬẩẴẴẬấ ẲấầạẲẤẩẮầ ẴẨấ ẳẩầẮẩiảạẮảấ ắẦ ẴẨấ ẩậẰạảẴ ắẦ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ ặẨấẮ
ảắẮẴẲắẬẬẩẮầ ẦắẲ ẤấậắầẲạẰẨẩảë ạẮẤ iẮạẮảẩạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ… FẩẮạẮảẩạẬ ẬẩẴấẲạảẹ ậạẹ
ạẬẳắ ạẲẩẳấ ấẮẤắầấẮắẵẳẬẹ ặẩẴẨ ậắẲẴầạầấ ảẨắẩảấě ạẳ ẤẩẳảẵẳẳấẤ ấạẲẬẩấẲ… hấẲấẦắẲấě
ẩẮ ẴẨấ ẮấẸẴ ẳấảẴẩắẮě ơ ẴẵẲẮ Ẵắ ậẵẬẴẩẶạẲẩạẴấ ẲấầẲấẳẳẩắẮ ậắẤấẬẳ Ẵắ ảắẮẴẲắẬ ẦắẲ ẴẨấẳấ
ẲấẬạẴấẤ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ẵẳấ ơZ ậấẴẨắẤẳ Ẵắ ấẳẴẩậạẴấ ẴẨấ ảạẵẳạẬẩẴẹ ẢấẴặấấẮ
ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ậắẲẴầạầấ ảẨắẩảấ…
4
ECONOMETR IC ANALYS I S
I
n this section i present eảắẮắậấẴẲẩả ạẮạẬẹẳẩẳ ắẦ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ
ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ậắẲẴầạầấ ảẨắẩảấẳ… hấ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẳẵầầấẳẴ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẰẲấẳấẮẴ Ảẩạẳ ạẲấ ẲấẬạẴấẤ Ẵắ ẴẨấ ảẨắẩảấ ắẦ amp Ặẳ smp… ŕẹ
ấảắẮắậấẴẲẩả ạẮạẬẹẳẩẳ ẰẲắảấấẤẳ ẩẮ ẴẨẲấấ ẳẴạầấẳ… FẩẲẳẴẬẹě ơ ẳẨắặ ẴẨạẴ ẢấẨạẶẩắẵẲạẬ
ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ẵẮẲấẬạẴấẤ Ẵắ ắẴẨấẲ ẤẩậấẮẳẩắẮẳ ắẦ ậắẲẴầạầấ ảẨắẩảấ – ltvě lti
ạẮẤ ẴẨấ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấě ặẨẩảẨ ậạẹ Ảấ ẲấẬạẴấẤ Ẵắ ẴẨấ ảẨắẩảấ ắẦ amp Ặẳ
smp… SấảắẮẤẬẹě ơ ẳẨắặ ẢạẳấẬẩẮấ ấảắẮắậấẴẲẩả ấẳẴẩậạẴấẳ ẦẲắậ ậẵẬẴẩẶạẲẩạẴấ ậắẤấẬẳ…
hấẳấ ấẳẴẩậạẴấẳ ẳẨắặ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẰẲấẳấẮẴ Ảẩạẳ ẳẴẲắẮầẬẹ ẰẲấẤẩảẴ ẴẨấ
ảẨắẩảấ ắẦ ạẮ amp… HắặấẶấẲě iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẮ ẰạẲẴẩảẵẬạẲ ậạẹ Ảấ ấẮẤắầấẮắẵẳ Ẵắ
ậắẲẴầạầấ ảẨắẩảấ… hấẲấẦắẲấě ẴẨẩẲẤẬẹě ơ ẳẨắặ ơZ ấẳẴẩậạẴấẳ ặẨẩảẨ ấẸẰẬắẩẴ ẰẲấëậạẲẫấẴ
ậạẴẨấậạẴẩảạẬ ạẢẩẬẩẴẹ ạẳ ạẮ ẩẮẳẴẲẵậấẮẴ ẦắẲ ảắẮẴấậẰắẲạẮấắẵẳ iẮạẮảẩạẬ ẬẩẴấẲạảẹ…
4.1 behav ioural - & mortgage character i st ics
BấẦắẲấ ẰẲấẳấẮẴẩẮầ ấẳẴẩậạẴấẳ ắẦ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲë
ẩẳẴẩảẳ ạẮẤ ẴẨấ ảẨắẩảấẳ ẢấẴặấấẮ amp Ặẳ smp ạẮẤ frm Ặẳ armě ơ iẲẳẴ ạẮạẬẹẳấ
ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẴẨấẳấ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ắẴẨấẲ ẤẩậấẮẳẩắẮẳ ắẦ ậắẲẴầạầấ
ảẨắẩảấ – ltvě lti ạẮẤ ẴẨấ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấ… ơ Ấắ ẳắ ẦắẲ ẴẨấ ẦắẬẬắặẩẮầ ẲấạẳắẮ:
ơẦ ảẨắẩảấẳ ắẦ amp Ặẳ smp ạẮẤ frm Ặẳ arm ạẲấ ẲấẬạẴấẤ Ẵắ ắẲ ạẲẩẳấ ẦẲắậ ảẨắẩảấẳ
ắẶấẲ ắẴẨấẲ ạẳẰấảẴẳ ắẦ ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ ậắẲẴầạầấě ẴẨấẮ ậẹ ấẳẴẩậạẴấẳ ẦắẲ ẴẨấ ẦắẲậấẲ
ậạẹ ạẲẩẳấ ậấảẨạẮẩảạẬẬẹ Ấẵấ Ẵắ ẴẨấẳấ ắẴẨấẲ ảẨắẩảấẳ… BấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ
ậạẹ ẤẲẩẶấ ảắẮẳẵậấẲẳ Ẵắě ẳạẹě ắẰẴ ẦắẲ ạ ẨẩầẨ lti ặẨẩảẨ ảắẵẬẤ ẨẹẰắẴẨấẴẩảạẬẬẹ ắẮẬẹ
Ảấ ắfấẲấẤ ạẳ ạẮ amp Ảẹ ẴẨấ ẬấẮẤấẲ…
ơ ạậ ảắẮiẤấẮẴ ẦẲắậ ẩẮẳẴẩẴẵẴẩắẮạẬ ẦấạẴẵẲấẳ ắẦ ẴẨấ UK ậắẲẴầạầấ ậạẲẫấẴ ạẮẤ ẦắẲ
ấậẰẩẲẩảạẬ ẲấạẳắẮẳ ẴẨạẴ ẴẨấẳấ ậấảẨạẮẩẳậẳ ạẲấ ẮắẴ ạẴ ặắẲẫ ẩẮ ậẹ ẤạẴạ… Aẳ ẤẩẳảẵẳẳấẤ
ấạẲẬẩấẲě ẴẨấẲấ ạẲấ Ắắ ảắẮẦắẲậẩẮầ ẬẩậẩẴẳ ẩẮ ẴẨấ UK ậắẲẴầạầấ ậạẲẫấẴ ạẮẤ ậắẲẴầạầấ
ẬấẮẤấẲẳ ẨạẶấ ắfấẲấẤ ampẳ ạẮẤ smpẳě arm ạẮẤ frm ẰẲắẤẵảẴẳ ạẴ ấằẵẩẶạẬấẮẴ
ltiẳ ạẮẤ ltv ạẮẤ ampẳ ạẮẤ smpẳ ạẬẳắ ạẴ ấằẵẩẶạẬấẮẴ ẩẮẴấẲấẳẴ ẲạẴấẳ… NấẶấẲẴẨấẬấẳẳě
ấẶấẮ ẩẦ ậắẲẴầạầấ ẰẲắẶẩẤấẲẳ Ấắ ẮắẴ Ẵẩấ ắẴẨấẲ ậắẲẴầạầấ ẦấạẴẵẲấẳ Ẵắ ẴẨấẩẲ ẰẲắẤẵảẴ
ắfấẲẩẮầẳ ảắẮẳẵậấẲ ảẨắẩảấẳ ậạẹ ẩậẰẬẹ ảắẲẲấẬạẴẩắẮ ẩẮ ẴẨấẳấ ẦấạẴẵẲấẳ… FắẲ ấẸạậẰẬấě
ẩẦ ẩẮẤẩẶẩẤẵạẬẳ ặẨắ ặẩẳẨ Ẵắ ẢắẲẲắặ ạẴ ẨẩầẨ lti ẲạẴẩắẳě ẳạẹě Ấẵấ Ẵắ ẰẲấẳấẮẴ Ảẩạẳ ẩẮ
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tẨấ ẰẲấẦấẲấẮảấ ẦắẲ ảắẮẳẵậẰẴẩắẮ ảạẮ ắẮẬẹ ạfắẲẤ Ẵắ Ấắ ẳắ ẵẳẩẮầ ạẮ amp ẴẨấẮ ẴẨấ
ẵẮẤấẲẬẹẩẮầ ấảắẮắậẩả ậấảẨạẮẩẳậ ẩẳ ẢấẴặấấẮ ẰẲấẳấẮẴ Ảẩạẳ ạẮẤ lti – ẴẨấ ảẨắẩảấ ắẦ
ạẮ amp ẩẳ ạẮảẩẬẬạẲẹ Ẵắ ẴẨấ ảẨắẩảấ ắẦ lti…
EảắẮắậấẴẲẩả ấẳẴẩậạẴấẳ ạẬẳắ ẳẨắặ ẴẨấẳấ ậấảẨạẮẩẳậẳ ạẲấ ẮắẴ ạẴ ặắẲẫ ẩẮ ậẹ
ẤạẴạ… hấẲấ ẩẳ Ắắ ẳẩầẮẩiảạẮẴ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ
ltvě lti ắẲ ẴẨấ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấ… ťắ ẳẨắặ ẴẨẩẳě ťạẢẬấ 6 ẰẲấẳấẮẴẳ ấẳẴẩậạẴấẳ
ẦẲắậ ạ ẳấẲẩấẳ ắẦ ậẵẬẴẩẶạẲẩạẴấ ậắẤấẬẳ ẩẮ ặẨẩảẨ ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấẳ ạẲấ ẴẨấ
ậắẲẴầạầấấẳ’ ltv ẲạẴẩắ (CắẬẵậẮ 1)ě lti ẲạẴẩắ (CắẬẵậẮ 2) ạẮẤ ậắẲẴầạầấ ẩẮẴấẲấẳẴ
ẲạẴấ (CắẬẵậẮ 3)… ŕắẤấẬẳ ạẲấ ấẳẴẩậạẴấẤ Ảẹ ắẲẤẩẮạẲẹ ẬấạẳẴ ẳằẵạẲấẳ (ols)… CắấiảẩấẮẴ
ấẳẴẩậạẴấẳ ắẮ ẴẨấ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẶạẲẩạẢẬấẳ ạẲấ ẩẮ ạẬẬ ảạẳấẳ ẳẴạẴẩẳẴẩảạẬẬẹ
ẮắẴ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 10% ẬấẶấẬ… FắẲ ậắẳẴ ấẳẴẩậạẴấẳě ẴẨấ ẳẴạẮẤạẲẤ ấẲẲắẲ ẩẳ ẬạẲầấẲ
ẴẨạẮ ẴẨấ ảắấiảẩấẮẴ ấẳẴẩậạẴấ…
hấ ấảắẮắậấẴẲẩả ấẳẴẩậạẴấẳ Ấắ ẲấẶấạẬě ạẳ ấẸẰấảẴấẤě ẬẩẦấëảẹảẬấ ẤẲẩẶấẲẳ ắẦ ẴẨấẳấ
ậắẲẴầạầấ ậấẴẲẩảẳ… hấ ẰắẳẩẴẩẶấ ảắấiảẩấẮẴ ắẮ ẴẨấ Ấẵậậẹ ẶạẲẩạẢẬấ ảạẰẴẵẲẩẮầ ẩẮẤẩë
ẶẩẤẵạẬẳ ạầấẤ 18–34 ẩẮ ạẬẬ ấẳẴẩậạẴấẳ ẩẮẤẩảạẴấẳ ẹắẵẮầấẲ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ậắẲẴầạầấẳ
ạẲấ ậắẲấ ẨẩầẨẬẹ ẬấẶấẲạầấẤ ạẮẤ ầấạẲấẤ ạẮẤ Ằạẹ ẨẩầẨấẲ ẩẮẴấẲấẳẴ ảắẳẴẳğ ẴẨẩẳ ẬẩẦấëảẹảẬấ
ẰạẴẴấẲẮ ẩẳ ạẬẳắ ẲấlấảẴấẤ ẩẮ ẴẨấ ẰắẳẩẴẩẶấ ảắấiảẩấẮẴ ắẮ ẴẨấ ậạẲẲẩấẤŋẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ
Ấẵậậẹ ẶạẲẩạẢẬấ ạẮẤ ẴẨấ Ấẵậậẹ ẶạẲẩạẢẬấ ảạẰẴẵẲẩẮầ ặẨấẴẨấẲ ẴẨấ ẩẮẤẩẶẩẤẵạẬ Ẩạẳ
ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ… EẳẴẩậạẴấẳ ạẬẳắ ẲấẶấạẬ ạ ẢẲắạẤẬẹ ẮấầạẴẩẶấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ
ẩẮảắậấ ạẮẤ lti ạẮẤ ẴẨấ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấ…
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NấẸẴě ơ ẰẲấẳấẮẴ ẢạẳấẬẩẮấ ấẳẴẩậạẴấẳ ẦắẲ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẢấẨạẶẩắẵẲạẬ ảẨạẲë
ạảẴấẲẩẳẴẩảẳ ạẮẤ ậắẲẴầạầấ ẴẹẰấ… hấẳấ ạẲấ ẲấẰắẲẴấẤ ẩẮ ťạẢẬấ 7… FắẲ ẴẨấ Ẵặắ ảẨắẩảấẳ
ơ ậắẤấẬ ảẨắẩảấ ắẦ amp Ặẳ smp ạẮẤ ảẨắẩảấ ắẦ frm Ặẳ arm ẵẳẩẮầ ẰẲắẢẩẴ ậắẤấẬẳ…
hấ ấẳẴẩậạẴấẤ ấằẵạẴẩắẮẳ ạẲấ ầẩẶấẮ ạẳ:
šr(amp ≙ 1) ≙ Φ(α0 + α1 f l + α2imẰ + α3hẤ + α4risk +X′β) (1)
šr(arm ≙ 1) ≙ Φ(α0 + α1 f l + α2imẰ + α3hẤ + α4risk +X′β) (2)
ặẨấẲấ Φ ẩẳ ẴẨấ ảẵậẵẬạẴẩẶấ ẮắẲậạẬ ẤẩẳẴẲẩẢẵẴẩắẮ…
ơẮ EằẵạẴẩắẮ 1 ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ạ Ấẵậậẹ ẶạẲẩạẢẬấ ặẨẩảẨ Ẵạẫấẳ ạ ẶạẬẵấ
ắẦ 1 ẩẦ ẴẨấ ậắẲẴầạầấ ẩẳ ạẮ amp ạẮẤ 0 ẩẦ ẴẨấ ậắẲẴầạầấ ẩẳ ạ smp… ơẮ EằẵạẴẩắẮ 2ě ẴẨấ
ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ạ Ấẵậậẹ ẶạẲẩạẢẬấ ặẨẩảẨ Ẵạẫấẳ ạ ẶạẬẵấ ắẦ 1 ẩẦ ẴẨấ ậắẲẴầạầấ
ẩẳ ạẮ arm ạẮẤ 0 ẩẦ ẴẨấ ậắẲẴầạầấ ẩẳ ạẮ frm… Aẳ ơ ấẳẴẩậạẴấ ẰẲắẢẩẴ ậắẤấẬẳ ơ ạẬẳắ
ẲấẰắẲẴ ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ (ẳấấě SấảẴẩắẮ 3…2 ắẦ CẨạẰẴấẲ ơơ ẦắẲ ậắẲấ ẤấẴạẩẬẳ)…
ơẮẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấẳ ẩẮảẬẵẤấ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ f l ě ẲạẮầẩẮầ ẦẲắậ zấẲắ
Ẵắ ẦắẵẲě ạ Ấẵậậẹ ẶạẲẩạẢẬấ ẦắẲ ẰẲấẳấẮẴ Ảẩạẳ (imẰ)ě ạ Ấẵậậẹ ẦắẲ ẨẩầẨ ẤẩẳảắẵẮẴấẲẳ
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table 6 Financial Literacy and MắẲẴầạầấ CẨạẲạảẴấẲẩẳẴẩảẳ
(1) (2) (3)
LắạẮëẴắëZạẬẵấ LắạẮëẴắëơẮảắậấ ơẮẴấẲấẳẴ RạẴấ
β ŋ SE β ŋ SE β ŋ SE
LẩẴấẲạảẹ ẳảắẲấ (0–4) −0…021 0…023 −0…039
(0…015) (0…065) (0…113)
ĩge
18–34 0…483ІІІ 1…193ІІІ 1…634ІІІ
(0…060) (0…262) (0…455)
35–44 0…200ІІІ 0…830ІІІ 0…545
(0…059) (0…260) (0…451)
45–54 −0…019 0…162 0…505
(0…056) (0…246) (0…426)
DemograẰhics
ŕạẬấ (= 1) 0…075ІІ −0…278І 0…823ІІІ
(0…038) (0…165) (0…286)
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) 0…474ІІІ 0…869ІІІ 1…663ІІІ
(0…076) (0…334) (0…579)
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) 0…109ІІ 0…332І −0…207
(0…042) (0…184) (0…319)
EmẰloyment
EậẰẬắẹấẤ (= 1) 0…057 −0…098 0…183
(0…058) (0…255) (0…442)
UẮấậẰẬắẹấẤ (= 1) 0…032 0…365 −1…991
(0…189) (0…829) (1…436)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ л £15000 −0…080 2…376ІІІ 1…683ІІІ
(0…076) (0…333) (0…578)
HắẵẳấẨắẬẤ ẩẮảắậấ £15ě000–£30ě000 −0…096І 0…379І 0…798ІІ
(0…051) (0…222) (0…386)
HắẵẳấẨắẬẤ ẩẮảắậấ £45ě000–£60ě000 −0…077 −0…454ІІ −0…083
(0…051) (0…224) (0…388)
HắẵẳấẨắẬẤ ẩẮảắậấ £60ě000–£75ě000 −0…006 −0…546І −0…900І
(0…069) (0…303) (0…525)
HắẵẳấẨắẬẤ ẩẮảắậấ н £75ě000 −0…075 −0…779ІІ −0…200
(0…073) (0…318) (0…550)
Behavioural Characteristics
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…003 0…046 0…014
(0…067) (0…293) (0…508)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…016 0…358 0…595
(0…057) (0…248) (0…431)
Rẩẳẫ ạẶấẲẳấ (= 1) 0…050 −0…170 0…195
(0…039) (0…169) (0…294)
śẢẳấẲẶạẴẩắẮẳ 632 632 632
R2 0…283 0…171 0…053
LR ảẨẩ2 13…481 7…530 2…750
PẲắẢ н ảẨẩ2 0…000 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…500 2…760 3…673
řotek ťạẢẬấ ẳẨắặẳ ols ấẳẴẩậạẴấẳ ạẮẤ ẲắẢẵẳẴ ẳẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ… І Ằ л 0…1ě ІІ Ằ л
0…05ě ІІІ Ằ л 0…01…
SạậẰẬấ ẩẳ ậắẲẴầạầấ ẨắẬẤấẲẳ ắẮẬẹ… ơẮ CắẬẵậẮ 1 ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ẴẨấ ẬắạẮëẴắëẶạẬẵấ ẲạẴẩắ
ảắẮẳẴẲẵảẴấẤ Ảẹ ẤẩẶẩẤẩẮầ ẴẨấ ẴắẴạẬ ắẵẴẳẴạẮẤẩẮầ ẰẲẩẮảẩẰạẬ ắẮ ẴẨấ ậắẲẴầạầấ Ảẹ ẴẨấ Ẩắẵẳấ ẶạẬẵấ…
ơẮ CắẬẵậẮ 2 ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ẴẨấ ẬắạẮëẴắëẩẮảắậấ ẲạẴẩắ ảắẮẳẴẲẵảẴấẤ Ảẹ ẤẩẶẩẤẩẮầ
ẴẨấ ẴắẴạẬ ắẵẴẳẴạẮẤẩẮầ ẰẲẩẮảẩẰạẬ ắẮ ẴẨấ ậắẲẴầạầấ Ảẹ ầẲắẳẳ ẨắẵẳấẨắẬẤ ẩẮảắậấ… ơẮ CắẬẵậẮ 3
ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ẴẨấ ảẵẲẲấẮẴ ậắẲẴầạầấ ẩẮẴấẲấẳẴ ẲạẴấ (iẸấẤ ắẲ ạẤẪẵẳẴạẢẬấ)…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ AẵầẵẳẴ 2013…
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(hẤ) and a ảắẮẴẲắẬ ẦắẲ Ẳẩẳẫ ạẶấẲẳấ ẩẮẤẩẶẩẤẵạẬẳ (risk)… BắẴẨ ẰẲắẢẩẴ ậắẤấẬẳ ạẬẳắ
ẩẮảẬẵẤấ ạ ẮẵậẢấẲ ắẦ ảắẮẴẲắẬ ẶạẲẩạẢẬấẳě ẴẨấ ẶấảẴắẲ Xě ẦắẲ iẮạẮảẩạẬ ạẮẤ ẤấậắầẲạẰẨẩả
ảắẶạẲẩạẴấẳ… ơ ẳẨắặ ảắấiảẩấẮẴ ấẳẴẩậạẴấẳ ẦắẲ ạầấě ẨắẵẳấẨắẬẤ ẩẮảắậấě ẨắẵẳẩẮầ ạẮẤ
ậắẲẴầạầấ ảẨạẲạảẴấẲẩẳẴẩảẳ… AẤẤẩẴẩắẮạẬ ảắẮẴẲắẬẳ ẩẮảẬẵẤấ ấẤẵảạẴẩắẮạẬ ẬấạẶẩẮầ ạầấě
1ŋ0 Ấẵậậẩấẳ ẦắẲ ắặẮë ạẮẤ ẳẰắẵẳấ ấậẰẬắẹậấẮẴ ẳẴạẴẵẳě ầấẮẤấẲě ậạẲẩẴạẬ ẳẴạẴẵẳ
ạẮẤ ạ 1ŋ0 Ấẵậậẹ ẦắẲ ặẨấẴẨấẲ ẴẨấ ậắẲẴầạầấ ẨắẬẤấẲ Ẩạẳ ẤấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ… ơ
ấẮẴấẲ ẴẨấ ạầấ ẶạẲẩạẢẬấ ạẳ ạ ẳấẲẩấẳ ắẦ ẦắẵẲ Ấẵậậẹ ẶạẲẩạẢẬấẳ ẦắẲ ẴẨấ ạầấ ẢạẮẤ ắẦ ẴẨấ
ẩẮẤẩẶẩẤẵạẬ ẲấẳẰắẮẤấẮẴ – 18–34ě 35–44ě 45–54 ạẮẤ 55 ắẲ ắẶấẲ (ặẨẩảẨ ẩẳ ắậẩẴẴấẤ ẦẲắậ
ẴẨấ ẲấầẲấẳẳẩắẮ ạẳ ẴẨấ ẢạẳấẬẩẮấ ầẲắẵẰ)… SẩậẩẬạẲẬẹě ẨắẵẳấẨắẬẤ ẩẮảắậấ ẩẳ ẩẮảẬẵẤấẤ ạẳ
ẢạẮẤẳě ặẨấẲấ ẩẮảắậấ ắẦ £30ě000–£45ě000 (ẴẨấ ậấẤẩạẮ ắẦ ẴẨấ ẩẮảắậấ ẤẩẳẴẲẩẢẵẴẩắẮ)
ẩẳ ẴẨấ ắậẩẴẴấẤ ẢạẳấẬẩẮấ ầẲắẵẰ… ơ Ấắ ẳắ Ẵắ ạẬẬắặ ẦắẲ ạ ẨẩầẨ ẤấầẲấấ ắẦ ẮắẮëẬẩẮấạẲẩẴẹ
ẩẮ ẴẨấ ậắẤấẬ iẴ ẢấẴặấấẮ ạầấě ẨắẵẳấẨắẬẤ ẩẮảắậấ ạẮẤ ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ
ắẵẴảắậấẳ…
FắẲ ẢắẴẨ ậắẤấẬẳ ẴẨấ ẳạậẰẬấ ảắậẰẲẩẳấẳ ẴẨấ 632 ậắẲẴầạầấ ẨắẬẤấẲẳ ẩẮ ậẹ ẤạẴạẳấẴ…
EảắẮắậấẴẲẩả ấẳẴẩậạẴấẳ ẲấẶấạẬ ậạẮẹ ắẦ ẴẨấ ảắẮẴẲắẬ ẶạẲẩạẢẬấẳ ạẲấ ấảắẮắậẩảạẬẬẹ
ẩậẰắẲẴạẮẴ… Aẳ ẤấẳảẲẩẢấẤ ẩẮ ẴẨấ ẳẵậậạẲẹ ẤạẴạě ẨắẬẤấẲẳ ắẦ ampẳ ạẲấ ẴẹẰẩảạẬẬẹ
ắẬẤấẲ ẴẨạẮ ẨắẬẤấẲẳ ắẦ smpẳ Ấẵấ Ẵắ ẴẨấ ẰắẰẵẬạẲẩẴẹ ắẦ ampẳ ẤẵẲẩẮầ ẴẨấ ẬạẴấ 1990ẳ
ạẮẤ 2000ẳ… EẳẴẩậạẴấẤ ảắấiảẩấẮẴẳ ắẮ ẴẨấ ạầấ Ấẵậậẹ ẶạẲẩạẢẬấẳ ạẲấ ẮấầạẴẩẶấ ạẮẤ
ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬě ảắẮiẲậẩẮầ ẴẨấ ấẸẰấảẴấẤ ẰắẳẩẴẩẶấ ẲấẬạẴẩắẮ
ẢấẴặấấẮ ạầấ ạẮẤ amp ẨắẬẤẩẮầ… EẳẴẩậạẴấẳ ẩẮ CắẬẵậẮ 2 ạẬẳắ ẳẵầầấẳẴ ạ ẰắẳẩẴẩẶấ
ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ạầấ ạẮẤ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ạẮ ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẩẮầ ạẮ arm2…
hấẲấ ẩẳ Ắắ ảẬấạẲ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẩẮảắậấ ạẮẤ ấẩẴẨấẲ ẨắẬẤẩẮầ ạẮ amp ắẲ ạẮ
arm…
CắấiảẩấẮẴ ấẳẴẩậạẴấẳ ẦắẲ ẴẨấ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ẲấẬạẴấẤ Ẵắ ẨắẬẤë
ẩẮầ ạẮ ampě ẢẵẴ ạẲấ ẵẮẲấẬạẴấẤ Ẵắ ẨắẬẤẩẮầ ạẮ arm… hấ ẰẲắẢẩẴ ấẳẴẩậạẴấẳ ẳẨắặẮ
ẩẮ CắẬẵậẮ 2 ẲấẶấạẬ ẴẨạẴ ẴẨấ ảắấiảẩấẮẴẳ ấẳẴẩậạẴấẤ ắẮ ẴẨấ ẬẩẴấẲạảẹ ẳảắẲấě ẨấạẶẹ
ẤẩẳảắẵẮẴấẲ Ấẵậậẹě ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ Ấẵậậẹ ạẮẤ Ẳẩẳẫ ạẶấẲẳấ Ấẵậậẹ ẶạẲẩạẢẬấẳ
ạẲấ ạẬẬ ẳẴạẴẩẳẴẩảạẬẬẹ ẮắẴ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 10% ẬấẶấẬ… hấẳấ ẩậẰẬẹ Ắắ ẲấẬạẴẩắẮẳẨẩẰ
ẢấẴặấấẮ ẴẨấ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ảẨắẩảấ ắẦ arm ảắậẰạẲấẤ ặẩẴẨ frm
ẩẮ ẴẨấ ẢạẳấẬẩẮấ ẳẰấảẩiảạẴẩắẮ…
ơẮ CắẬẵậẮ 1ě ậắẤấẬẬẩẮầ ẴẨấ ảẨắẩảấ ắẦ amp Ặẳ smpě ẴẨấ ảắấiảẩấẮẴ ắẮ ẴẨấ
ẬẩẴấẲạảẹ ẳảắẲấ ẩẳ ẮấầạẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ… hấ ạẶấẲạầấ
ậạẲầẩẮạẬ ấfấảẴ ẲấẴẵẲẮẳ ạ ẶạẬẵấ ắẦ −0…112ě ẩậẰẬẹẩẮầ ẴẨạẴ ạ 1 ẵẮẩẴ ẩẮảẲấạẳấ ẩẮ ẴẨấ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ạẮ 11 ẰấẲảấẮẴạầấ ẰắẩẮẴ (ẰẰ) ẤấảẲấạẳấ ẩẮ
ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ẨắẬẤẩẮầ ạẮ amp… hấ ẢạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ ẦẲắậ ẴẨấ
2 Aẳ ẲắẢẵẳẴẮấẳẳ ảẨấảẫě ơ ẩẮảẬẵẤấ ạầấ ẬẩẮấạẲẬẹ ạẮẤ ạẳ ẨẩầẨấẲ ắẲẤấẲ ẰắẬẹẮắậẩạẬ ẴấẲậẳ… ơẮ ẴẨấ amp
ậắẤấẬě ẴẨấ ẬẩẮấạẲ ẴấẲậ ẩẳ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ ạẮẤ ẴẨấ ẳằẵạẲấẤ ẴấẲậ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 5% ẬấẶấẬě
ẳẵầầấẳẴẩẮầ ẳắậấ ẮắẮëẬẩẮấạẲẩẴẹ ẩẮ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ạầấ ạẮẤ amp ẨắẬẤẩẮầ… ơẮ ẴẨấ arm
ậắẤấẬě ẴẨấ ẬẩẮấạẲ ẴấẲậ ẩẳ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 5% ẬấẶấẬě ẢẵẴ ẨẩầẨấẲ ắẲẤấẲ ẰắẬẹẮắậẩạẬ ẴấẲậẳ ạẲấ ẮắẴ
ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
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table 7 Baseline PrắẢẩẴ ŕắẤấẬ: RấẰạẹậấẮẴ ťẹẰấ & ơẮẴấẲấẳẴ ťẹẰấ
(1) (2)
RấẰạẹậấẮẴ ťẹẰấ
(AẬẴấẲẮạẴẩẶấ ŕắẲẴầạầấ = 1)
ơẮẴấẲấẳẴ RạẴấ ťẹẰấ
(AẤẪẵẳẴạẢẬấ RạẴấ = 1)
β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ
ĩge
18–34 −1…089ІІІ −0…266ІІІ −0…527ІІІ −0…209ІІІ
(0…233) (0…191)
35–44 −0…808ІІІ −0…197ІІІ −0…163 −0…065
(0…215) (0…180)
45–54 −0…627ІІІ −0…153ІІІ −0…266 −0…105
(0…193) (0…167)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ л £15000 0…195 0…048 0…652ІІ 0…259ІІ
(0…311) (0…284)
HắẵẳấẨắẬẤ ẩẮảắậấ £15ě000–£30ě000 0…387ІІ 0…095ІІ 0…002 0…001
(0…189) (0…158)
HắẵẳấẨắẬẤ ẩẮảắậấ £45ě000–£60ě000 0…246 0…060 0…166 0…066
(0…200) (0…157)
HắẵẳấẨắẬẤ ẩẮảắậấ £60ě000–£75ě000 0…396 0…097 0…127 0…051
(0…274) (0…219)
HắẵẳấẨắẬẤ ẩẮảắậấ н £75ě000 −0…295 −0…072 0…140 0…056
(0…355) (0…261)
Housing
ŕắẲẴầạầấ DấẢẴ (£10ě000ẳ) 0…043ІІ 0…011ІІ −0…019 −0…008
(0…018) (0…014)
LắạẮ Ẵắ ZạẬẵấ RạẴẩắ −0…078 −0…019 0…465ІІІ 0…185ІІІ
(0…197) (0…170)
LắạẮ Ẵắ ơẮảắậấ RạẴẩắ −0…059 −0…014 −0…050 −0…020
(0…059) (0…042)
ŕắẲẴầạầấ ơẮẴấẲấẳẴ RạẴấ −0…014 −0…003 −0…070ІІІ −0…028ІІІ
(0…021) (0…017)
Behavioural Characteristics
LẩẴấẲạảẹ ẳảắẲấ (0–4) −0…459ІІІ −0…112ІІІ 0…055 0…022
(0…057) (0…044)
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…402І 0…098І 0…077 0…031
(0…224) (0…198)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…448ІІ 0…109ІІ 0…178 0…071
(0…192) (0…173)
Rẩẳẫ ạẶấẲẳấ (= 1) 0…289ІІ 0…071ІІ 0…176 0…070
(0…141) (0…118)
śẢẳấẲẶạẴẩắẮẳ 632 632
PẳấẵẤắ R2 0…235 0…087
LR ảẨẩ2 157…134 75…716
PẲắẢ н ảẨẩ2 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…220 0…536
řotek ťạẢẬấ ẳẨắặẳ ẰẲắẢẩẴ ậắẤấẬ ấẳẴẩậạẴấẳ ạẮẤ ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ… І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ
л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ… SạậẰẬấ ẩẳ ậắẲẴầạầấ ẨắẬẤấẲẳ ắẮẬẹ… ơẮ CắẬẵậẮ 1 ẴẨấ Ấấë
ẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ạ 1ŋ0 Ấẵậậẹ ẦắẲ ặẨẩảẨ ạ ẶạẬẵấ ắẦ 1 ẤấẮắẴấẳ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẳ ạẮ ạẬẴấẲẮë
ạẴẩẶấ ậắẲẴầạầấ ạẮẤ ạ ẶạẬẵấ ắẦ 0 ẤấẮắẴấẳ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẳ ạ ẳẴạẮẤạẲẤ ậắẲẴầạầấ… ơẮ CắẬẵậẮ
2 ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ạ 1ŋ0 Ấẵậậẹ ẶạẲẩạẢẬấ ẦắẲ ặẨẩảẨ ạ ẶạẬẵấ ắẦ 1 ẤấẮắẴấẳ ẴẨấ ẩẮẤẩẶẩẤë
ẵạẬ ẨắẬẤẳ ạẮ ạẤẪẵẳẴạẢẬấ ẲạẴấ ậắẲẴầạầấ ạẮẤ ạ ẶạẬẵấ ắẦ 0 ẤấẮắẴấẳ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẳ ạ iẸấẤ ẲạẴấ
ậắẲẴầạầấ… BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ ẩẳ ẴẨấ ạẶấẲạầấ ẰẲấẤẩảẴấẤ ẬẩẫấẬẩẨắắẤ ẦẲắậ ẴẨấ ậắẤấẬ…
śậẩẴẴấẤ ẲấẦấẲấẮảấ ầẲắẵẰẳ ạẲấ ě ẦắẲ ĩgek н 54ğ ẦắẲ HouseholẤ ơncomek £30ě000–£45ě000… FẵẲẴẨấẲ ảắẮë
ẴẲắẬẳ ẦắẲ ấẤẵảạẴẩắẮ ẬấạẶẩẮầ ạầấě (ẳẰắẵẳấ) ấậẰẬắẹậấẮẴ ẳẴạẴẵẳě ầấẮẤấẲě ậạẲẩẴạẬ ẳẴạẴẵẳ ạẮẤ ẤấẰấẮẤë
ấẮẴ ảẨẩẬẤẲấẮ…
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prắẢẩẴ ậắẤấẬ ẩẳ 22%… HấẮảấě ẴẨấ 11 ẰẰ ẤấảẲấạẳấ ẩẳ ạ 50% ẤấảẲấạẳấ ắẮ ẴẨấ ẢạẳấẬẩẮấ
ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ…
hấ ấẳẴẩậạẴấẤ ảắấiảẩấẮẴẳ ẦắẲ ẴẨấ ậấạẳẵẲấẳ ắẦ ẰẲấẳấẮẴ Ảẩạẳ ạẮẤ Ẵẩậấ ẰẲấẦấẲấẮảấẳ
ạẲấ ẢắẴẨ ẰắẳẩẴẩẶấ: ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ Ấẵậậẹ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ
5% ẬấẶấẬ… hấ ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴ ẩậẰẬẩấẳ ạẮ ẩẮẤẩẶẩẤẵạẬ ặẨắ ẩẳ ạẮ ẩậẰẵẬẳẩẶấ
ẳẰấẮẤấẲ ẩẳ 11 ẰẰ ậắẲấ ẬẩẫấẬẹ Ẵắ ẨắẬẤ ạẮ ampě ạ 50% ẩẮảẲấạẳấ ắẮ ẴẨấ ẢạẳấẬẩẮấ
ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ… hấ ẨấạẶẹ ẤẩẳảắẵẮẴấẲ Ấẵậậẹ ẩẳ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 10%
ẬấẶấẬ ạẮẤ ẩậẰẬẩấẳ ạẮ ẩẮẤẩẶẩẤẵạẬ ảạẰẴẵẲấẤ Ảẹ ẴẨẩẳ Ấẵậậẹ ẶạẲẩạẢẬấ ẩẳ 10 ẰẰ ắẲ 45%
ậắẲấ ẬẩẫấẬẹ Ẵắ ẨắẬẤ ạẮ amp… hấ ẶạẲẩạẢẬấ ảạẰẴẵẲẩẮầ Ẳẩẳẫ ạẶấẲẳấẮấẳẳ ẩẳ ẰắẳẩẴẩẶấ
ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 5% ẬấẶấẬ… AẮ ẩẮẤẩẶẩẤẵạẬ ặẨắ ẩẳ Ẳẩẳẫ ạẶấẲẳấ ẩẳ 7
ẰấẲảấẮẴạầấ ẰắẩẮẴẳ ậắẲấ ẬẩẫấẬẹ Ẵắ ẨắẬẤ ạẮ ampě ạ 32% ẩẮảẲấạẳấ ắẮ ẴẨấ ẢạẳấẬẩẮấ
ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ (ơ ặẩẬẬ Ấẩẳảẵẳẳ ẴẨẩẳ ẲấẳẵẬẴ ẦẵẲẴẨấẲ ẩẮ SấảẴẩắẮ 5)…
hấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ẶạẲẩạẢẬấ ẵẳấẤ ẩẮ ẴẨấ ẢạẳấẬẩẮấ ẲấầẲấẳẳẩắẮ ẳẵậẳ ạẮë
ẳặấẲẳ Ẵắ ẦắẵẲ ằẵấẳẴẩắẮẳ… AẲấ ẳắậấ ắẦ ẴẨấẳấ ằẵấẳẴẩắẮẳ ậắẲấ ẩậẰắẲẴạẮẴ ẴẨạẮ ắẴẨấẲẳ
ẦắẲ ẴẨấ ẤấảẩẳẩắẮ Ẵắ ẨắẬẤ ạẮ ampŚ ťắ ẩẮẶấẳẴẩầạẴấ ẴẨẩẳě ẩẮ ťạẢẬấ 8 ơ ẲấëấẳẴẩậạẴấ ẴẨấ
ẰẲắẢẩẴ ậắẤấẬẳ ẦẲắậ ťạẢẬấ 7 ẢẵẴ ẩẮảẬẵẤấ ẳấẰạẲạẴấ 1ŋ0 Ấẵậậẹ ẶạẲẩạẢẬấẳ ẤấẮắẴẩẮầ
ảắẲẲấảẴŋẩẮảắẲẲấảẴ ạẮẳặấẲẳ Ẵắ ấạảẨ ắẦ ẴẨấ ẦắẵẲ ằẵấẳẴẩắẮẳ… CắấiảẩấẮẴ ấẳẴẩậạẴấẳ ẩẮ
CắẬẵậẮ 1 ẲấẶấạẬ ẴẨạẴ ấạảẨ ắẦ ẴẨấ iẲẳẴ ẴẨẲấấ ằẵấẳẴẩắẮẳ ẲấẴẵẲẮ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ
ạẮẤ ẮấầạẴẩẶấ ảắấiảẩấẮẴẳ ặẩẴẨ ẳẩậẩẬạẲ ảắấiảẩấẮẴ ậạầẮẩẴẵẤấẳ ạẮẤ ạẶấẲạầấ ậạẲầẩẮạẬ
ấfấảẴ ậạầẮẩẴẵẤấẳ…
hấ ảắấiảẩấẮẴ ắẮ ẴẨấ XẵấẳẴẩắẮ 4 Ấẵậậẹ ẶạẲẩạẢẬấ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẮắẴ ẳẩầẮẩiảạẮẴ
ạẴ ẴẨấ 10% ẬấẶấẬ… hẩẳ ẩẳ ẰấẲẨạẰẳ ẵẮẳẵẲẰẲẩẳẩẮầ ạẳ ạẮẳặấẲẳ Ẵắ ẴẨấ ẰẲấảấẤẩẮầ ằẵấẳẴẩắẮẳ
ạẲấ ảắẲẲấẬạẴấẤ ạẮẤ ẴẨấ ạẤẤẩẴẩắẮạẬ ắẦ ẴẨấ ẦắẵẲẴẨ ằẵấẳẴẩắẮ Ấẵậậẹ ậạẹ Ảấ ảắẬẬẩẮấạẲ
ặẩẴẨ ẴẨấ ấạẲẬẩấẲ ằẵấẳẴẩắẮẳ… HắặấẶấẲě ẴẨấẳấ ấẳẴẩậạẴấẳ ẳẨắặ ẴẨạẴ Ắắ ắẮấ ẳẩẮầẬấ
ảắẮảấẰẴ ảạẰẴẵẲấẤ Ảẹ ậẹ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ạẬắẮấ ấẸẰẬạẩẮẳ ẴẨấ ảẨắẩảấ
ẢấẴặấấẮ ạẮ amp ạẮẤ smp… ơẮẳẴấạẤě ạ ẲạẮầấ ắẦ ảắẮảấẰẴẳ ẴấẳẴấẤ Ảẹ ẴẨấ ằẵấẳẴẩắẮẳ
ạẲấ ẲấẬấẶạẮẴ Ẵắ ẴẨấ ậắẲẴầạầấ ảẨắẩảấ ẤấảẩẳẩắẮ…
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ŕẹ ẢạẳấẬẩẮấ ẰẲắẢẩẴ ấẳẴẩậạẴấẳ ẳẵầầấẳẴ ạ ẳẴẲắẮầ ẲắẬấ ẦắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẲấẬạẴấẤ
ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẦắẲ ẴẨấ ảẨắẩảấ ắẦ ẴẨấ ẲấẰạẹậấẮẴ ẴẹẰấ ắẦ ạ ậắẲẴầạầấě ẢẵẴ
ẮắẴ ẦắẲ ẴẨấ ảẨắẩảấ ắẦ ẴẨấ ẩẮẴấẲấẳẴ ẲạẴấ ẴẹẰấ… HắặấẶấẲě ậẹ ẢạẳấẬẩẮấ ấẳẴẩậạẴấẳ ẳẨắẵẬẤ
Ảấ ẩẮẴấẲẰẲấẴấẤ ặẩẴẨ ảạẵẴẩắẮ… Aẳ ẤẩẳảẵẳẳấẤ ẢấẦắẲấě ẴẨẩẳ ẩẳ Ảấảạẵẳấ ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ậạẹ Ảấ ấẮẤắầấẮắẵẳ Ẵắ ậắẲẴầạầấ ảẨắẩảấẳ ắẲ ảắẮẦắẵẮẤấẤ
Ảẹ ắẴẨấẲ ẦạảẴắẲẳ ẲấẬạẴấẤ Ẵắ ậắẲẴầạầấ ảẨắẩảấẳ… FẩẮạẮảẩạẬ ẬẩẴấẲạảẹ ậạẹ Ảấ ảắẲẲấẬạẴấẤ
ặẩẴẨ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ơ Ấắ ẮắẴ ẤẩẲấảẴẬẹ ắẢẳấẲẶấ ạẮẤ ắẴẨấẲ ấẬấậấẮẴẳ ắẦ ạẮ
ẩẮẤẩẶẩẤẵạẬ’ẳ iẮạẮảẩạẬ ẳẩẴẵạẴẩắẮ…
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table 8 Baseline PrắẢẩẴ ŕắẤấẬ: FẩẮạẮảẩạẬ LẩẴấẲạảẹ XẵấẳẴẩắẮẳ
(1) (2)
RấẰạẹậấẮẴ ťẹẰấ
(AẬẴấẲẮạẴẩẶấ ŕắẲẴầạầấ = 1)
ơẮẴấẲấẳẴ RạẴấ ťẹẰấ
(AẤẪẵẳẴạẢẬấ RạẴấ = 1)
β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ
Mortgage Literacy şuestion answereẤ correctly
XẵấẳẴẩắẮ 1 (=1) −0…649ІІІ −0…161ІІІ 0…200 0…079
(0…157) (0…145)
XẵấẳẴẩắẮ 2 (=1) −0…498ІІІ −0…123ІІІ 0…007 0…003
(0…146) (0…122)
XẵấẳẴẩắẮ 3 (=1) −0…599ІІІ −0…149ІІІ −0…073 −0…029
(0…142) (0…113)
XẵấẳẴẩắẮ 4 (=1) −0…072 −0…018 0…101 0…040
(0…152) (0…117)
Behavioural Characteristics
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…366І 0…091І 0…073 0…029
(0…222) (0…197)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…434ІІ 0…108ІІ 0…104 0…041
(0…193) (0…170)
Rẩẳẫ ạẶấẲẳấ (= 1) 0…262І 0…065І 0…197І 0…078І
(0…141) (0…115)
śẢẳấẲẶạẴẩắẮẳ 632 632
PẳấẵẤắ R2 0…235 0…060
LR ảẨẩ2 157…028 52…065
PẲắẢ н ảẨẩ2 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…350 0…539
řotek ťạẢẬấ ẳẨắặẳ ẰẲắẢẩẴ ậắẤấẬ ấẳẴẩậạẴấẳ ạẮẤ ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ… SẰấảẩiảạẴẩắẮẳ ẩẤấẮẴẩảạẬ Ẵắ ẴẨắẳấ
ẩẮ ťạẢẬấ 7 ấẸảấẰẴ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ấẮẴấẲẳ ạẳ 1ŋ0 Ấẵậậẹ ẶạẲẩạẢẬấẳ Ẵắ ẩẮẤẩảạẴấ 1ě 2ě 3 ắẲ 4 ằẵấẳë
ẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ (ắậẩẴẴấẤ Ấẵậậẹ ẦắẲ 0 ằẵấẳẴẩắẮẳ ạẮẳặấẲấẤ ảắẲẲấảẴẬẹ)…
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
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Şlsắě ạ ẰắẴấẮẴẩạẬ ẲấẶấẲẳấ ảạẵẳạẬẩẴẹ ậạẹ Ảấ ạẴ ẰẬạẹ ặẨấẲấẢẹ ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ
ậắẲẴầạầấ ảẨắẩảấẳ ạfấảẴ ẴẨấẩẲ ẳẵẢẳấằẵấẮẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… hấ ảạẵẳạẬẩẴẹ ậạẹ ẲẵẮ
ẦẲắậ ậắẲẴầạầấ ẨắẬẤẩẮầ Ẵắ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẦ ậắẲẴầạầấ ẨắẬẤẩẮầ ảẨắẩảấẳ ạfấảẴ
ẴẨấ ẳẵẢẳấằẵấẮẴ ẬấạẲẮẩẮầ ạẮẤ ẩẮẦắẲậạẴẩắẮ ạảằẵẩẳẩẴẩắẮ ẢấẨạẶẩắẵẲẳ ắẦ ẴẨấ ậắẲẴầạầấ
ẨắẬẤấẲẳ… hẩẳ ậấảẨạẮẩẳậ ậạẹ Ảấ ạẴ ẰẬạẹ ẩẮ ậẹ ẤạẴạ… FắẲ ấẸạậẰẬấě ẴẨấ ảẨắẩảấ ắẦ
ẴạẫẩẮầ ạ smp ạẳ ắẰẰắẳấẤ Ẵắ ạẮ amp ậạẹ ẬấạẤ Ẵắ ảắẮẳẵậấẲẳ ạảằẵẩẲẩẮầ ẩẮẦắẲậạẴẩắẮ
ắẮ ậắẲẴầạầấ ạậắẲẴẩẳạẴẩắẮ ẴẨẲắẵầẨ ẴẨấẩẲ ậắẲẴầạầấ ẳẴạẴấậấẮẴẳ ặẨẩảẨ ẴẨấẹ ặắẵẬẤ
ẮắẴ ẲấảấẩẶấ ẨạẤ ẴẨấẹ ẴạẫấẮ ạẮ amp…
ŕắẲẴầạầấấẳ ặẨắ Ẵạẫấ ạ smp ặẩẬẬ ẲấảấẩẶấ ẩẮẦắẲậạẴẩắẮ ắẮ ẴẨấ ạậắẲẴẩẳạẴẩắẮ ắẦ
ẴẨấẩẲ ậắẲẴầạầấ – ẳẵảẨ ạẳ ẢạẮẫ ẳẴạẴấậấẮẴẳ ặẨẩảẨ ẳẨắặ ẴẨấ ậắẮẴẨẬẹ ẩẮẴấẲấẳẴ ảẨạẲầấẳě
ậắẮẴẨẬẹ ẰạẹậấẮẴẳ ắẮ ạảảắẵẮẴ ạẮẤ ẤấảẬẩẮấ ẩẮ ẰẲẩẮảẩẰạẬ… RấạẤẩẮầ ẴẨẩẳ ẩẮẦắẲậạẴẩắẮ
ắẮ ậắẲẴầạầấ ẳẴạẴấậấẮẴẳ ậạẹ Ảấ ạ ẳắẵẲảấ ắẦ ẬấạẲẮẩẮầ ạẢắẵẴ ẴẨấ ảắẮảấẰẴẳ ơ ấẸạậẩẮấ
ẩẮảẬẵẤẩẮầ ảắậẰắẵẮẤ ẩẮẴấẲấẳẴ ảạẬảẵẬạẴẩắẮ ạẮẤ ẤẵẲạẴẩắẮ ẦấạẴẵẲấẳ ắẦ ạ ậắẲẴầạầấ…
Bẹ ảắẮẴẲạẳẴě ẴẨấ ẨắẬẤấẲ ắẦ ạẮ amp ặắẵẬẤ ẲấảấẩẶấ ạ ậắẲẴầạầấ ẳẴạẴấậấẮẴ ẳẩậẰẬẹ
ẩẬẬẵẳẴẲạẴẩẮầ ẴẨạẴ ẴẨấẩẲ ậắẮẴẨẬẹ ẰạẹậấẮẴ ắẮ ạảảắẵẮẴ ẩẳ ấằẵạẬ Ẵắ ẴẨấ ậắẮẴẨẬẹ ẩẮẴấẲấẳẴ
ảẨạẲầấẳ ặẩẴẨ ẴẨấ ẰẲẩẮảẩẰạẬ ẵẮảẨạẮầấẤ… hẩẳ ẰắẴấẮẴẩạẬ ẲắẵẴấ ắẦ ấẮẤắầấẮấẩẴẹ ẳẨắẵẬẤ
Ảấ ảắẮẴẲắẬẬấẤ ẦắẲ…
ťắ ắẶấẲảắậấ ẴẨẩẳ ẰắẴấẮẴẩạẬ ẲấẶấẲẳấ ảạẵẳạẬẩẴẹ ẩẳẳẵấě ơ Ắắặ ẰẲấẳấẮẴ ẲấẳẵẬẴẳ ắẦ
ơẮẳẴẲẵậấẮẴạẬ ZạẲẩạẢẬấ PẲắẢẩẴ (ơZ ẰẲắẢẩẴ) ậắẤấẬẳ… hấ ảạẮẤẩẤạẴấ ẩẮẳẴẲẵậấẮẴạẬ
ẶạẲẩạẢẬấ ẳẨắẵẬẤ Ảấ ảắẲẲấẬạẴấẤ ặẩẴẨ ẴẨấ ẩẮẳẴẲẵậấẮẴấẤ ẶạẲẩạẢẬấ (ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ẳảắẲấ) ẢẵẴ ấẸắầấẮắẵẳ Ẵắ ậắẲẴầạầấ ảẨắẩảấ ạẮẤ ẵẮẲấẬạẴấẤ Ẵắ ẴẨấ ẵẮắẢẳấẲẶạẢẬấ
ảẨạẲạảẴấẲẩẳẴẩảẳ ặẨẩảẨ ậạẹ Ảấ ẲấẬạẴấẤ Ẵắ ậắẲẴầạầấ ảẨắẩảấ… ŕẹ ảẨắẩảấ ắẦ ẩẮẳẴẲẵậấẮẴ
ẩẳ ạẮ ẩẮẤẩẶẩẤẵạẬ’ẳ ẳấẬẦëẲấẰắẲẴấẤ ậạẴẨấậạẴẩảạẬ ạẢẩẬẩẴẹ ạầấẤ 10ě ạẳ ẳẵầầấẳẴấẤ Ảẹ
JạẰẰấẬẬẩ & PạẤẵẬạ (2013)… ơẮ ẴẨấ UK ấẤẵảạẴẩắẮ ẳẹẳẴấậě 10 ẩẳ ẴẨấ ạầấ ẢấẦắẲấ ẨẩầẨ
ẳảẨắắẬ ấẮẴẲẹ ạẮẤ ẨấẮảấ ẢấẦắẲấ ẳẴẵẤấẮẴẳ ạẲấ ạẢẬấ Ẵắ ẳấẬẦëẳấẬấảẴ ẩẮẴắ ẳẵẢẪấảẴẳ ắẦ
ẩẮẴấẲấẳẴ… ŕạẴẨấậạẴẩảạẬ ạẢẩẬẩẴẹ ẩẳ ẲấảắẲẤấẤ ắẮ ạ iẶấëẰắẩẮẴ ẳảạẬấ…
hấ ẬẩẮấạẲ ấằẵạẴẩắẮ ẴẨạẴ ấẳẴẩậạẴấẳ ậạẴẨấậạẴẩảạẬ ạẢẩẬẩẴẹ ạẳ ẩẮẳẴẲẵậấẮẴ ẦắẲ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ầẩẶấẮ ạẳ
f l ≙ α0 + α1math + α2imẰ + α3hẤ + α4risk +X′β + u (3)
ặẨẩảẨ ẩẮảẬẵẤấẳ ạẬẬ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ ảắẮẴẲắẬ ẶạẲẩạẢẬấẳ… hấ ơZ ẰẲắẢẩẴ
ạẰẰẲắạảẨ ẪắẩẮẴẬẹ ấẳẴẩậạẴấẳ EằẵạẴẩắẮ 3 ẴắầấẴẨấẲ ặẩẴẨ EằẵạẴẩắẮ 1 ạẮẤ EằẵạẴẩắẮ 2ě
ẲấẳẰấảẴẩẶấẬẹě ẵẳẩẮầ ẴẨấ ậạẸẩậẵậ ẬẩẫấẬẩẨắắẤ ấẳẴẩậạẴắẲ…
EẳẴẩậạẴấẳ ẦẲắậ ẴẨấ EằẵạẴẩắẮ 3 ạẲấ ẳẨắặẮ ẩẮ ťạẢẬấ 9… ơ ấẳẴẩậạẴấ ẴẨẩẳ ậắẤấẬ
ẦắẲ ẴẨấ ẩẤấẮẴẩảạẬ ẳạậẰẬấ ắẦ 632 ậắẲẴầạầấ ẨắẬẤấẲẳ ẵẳấẤ ẩẮ ậẹ ẢạẳấẬẩẮấ ấẳẴẩậạẴấẳ…
hấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ạẮẤ ẴẨấ ẳấẴ ắẦ ẩẮẤấẰấẮẤấẮẴ
ẶạẲẩạẢẬấẳ ẩẳ ẩẤấẮẴẩảạẬ Ẵắ ẴẨạẴ ẵẳấẤ ẩẮ ẴẨấ ẢạẳấẬẩẮấ ẲấầẲấẳẳẩắẮ ẰẬẵẳ ẴẨấ ẩẮảẬẵẳẩắẮ ắẦ
ẴẨấ ẩẮẳẴẲẵậấẮẴ… EẳẴẩậạẴấẳ ẳẨắặ ạ ẰắẳẩẴẩẶấ ảắấiảẩấẮẴ ắẮ ẴẨấ ậạẴẨ ẬấẶấẬ ẩẮ ẳảẨắắẬ
ẩẮẤấẸ ặẨẩảẨ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ… hấ ảắấiảẩấẮẴ ẶạẬẵấ ắẦ 0…432
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implies a 1 ẵẮẩẴ ẩẮảẲấạẳấ ẩẮ ậạẴẨấậạẴẩảạẬ ạẢẩẬẩẴẹ ạẴ ẳảẨắắẬ ẬấạẤẳ Ẵắ ạ …43 ẩẮảẲấạẳấ ẩẮ
ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ… hấ ạẶấẲạầấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ạậắẮầ ậắẲẴầạầấ
ẨắẬẤấẲẳ ẩẮ ẴẨấ ẳạậẰẬấ ẩẳ 2…35ğ ẨấẮảấ ạ 1 ẵẮẩẴ ẩẮảẲấạẳấ ẩẮ ẳấẬẦëạẳẳấẳẳấẤ ậạẴẨấậạẴẩảạẬ
ạẢẩẬẩẴẹ ảạẵẳấẳ ạẮ 18% ẩẮảẲấạẳấ ẩẮ ẬạẴấẲ ẬẩẦấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ…
EẳẴẩậạẴấẳ ẦẲắậ ẴẨấ ơZ ẰẲắẢẩẴ ậắẤấẬ ạẲấ ẳẨắặẮ ẩẮ ťạẢẬấ 10… AầạẩẮě ơ ẲấẰắẲẴ
ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ậạầẮẩẴẵẤấ ắẦ ẴẨấ ấảắẮắậẩả ẲấẬạẴẩắẮẳẨẩẰ…
ơ ẤấẳảẲẩẢấ ấẳẴẩậạẴấẳ ẩẮ CắẬẵậẮ 1 ẦắẲ amp Ặẳ smp ạẮẤ ẴẨấẮ ấẳẴẩậạẴấẳ ẩẮ CắẬẵậẮ
2 ẦắẲ arm Ặẳ frm… hấ ấẳẴẩậạẴấẳ ẩẮ CắẬẵậẮ 1 ạẲấ ẶấẲẹ ẳẩậẩẬạẲ Ẵắ ẴẨắẳấ ẦẲắậ ẴẨấ
ẢạẳấẬẩẮấ ậắẤấẬ… hấ ảắấiảẩấẮẴ ắẮ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ắẦ −0…446ě ẳẴạẴẩẳẴẩảë
ạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬě ẩẳ ẶấẲẹ ảẬắẳấ Ẵắ ẴẨấ ảắấiảẩấẮẴ ấẳẴẩậạẴấ ắẦ −0…459
ẩẮ ťạẢẬấ 7… hấ ậạẲầẩẮạẬ ấfấảẴ ẩậẰẬẩấẳ ạ ắẮấ ẵẮẩẴ ẩẮảẲấạẳấ ẩẮ ẴẨấ ẩẮẳẴẲẵậấẮẴấẤ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ Ẳạẩẳấẳ ẴẨấ ẰẲắẢạẢẩẬẩẴẹ ắẦ ẴẨấ ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẩẮầ ạẮ amp Ảẹ
10 ẰẰ… EẶạẬẵạẴấẤ ạầạẩẮẳẴ ẴẨấ ẢạẳấẬẩẮấ ẰẲắẢạẢẩẬẩẴẹ ắẦ 21…9% ẴẨẩẳ ẲấẰẲấẳấẮẴẳ ạ 46%
ẩẮảẲấạẳấ ẩẮ ẬẩẫấẬẩẨắắẤ – ẶấẲẹ ẳẩậẩẬạẲ Ẵắ ẴẨấ 50% ẩẮảẲấạẳấ ẩẮ ẬẩẫấẬẩẨắắẤ ẦẲắậ ẴẨấ
ấằẵẩẶạẬấẮẴ ảạẬảẵẬạẴẩắẮ ẦắẲ ẴẨấ ẢạẳấẬẩẮấ ậắẤấẬ…
CắấiảẩấẮẴẳ ắẮ ẴẨấ ắẴẨấẲ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẶạẲẩạẢẬấẳ ạẲấ ạẬẳắ ẶấẲẹ
ẳẩậẩẬạẲ Ẵắ ẢấẦắẲấ… hấ ảắấiảẩấẮẴẳ ắẮ ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ Ấẵậậẹ ạẮẤ Ẳẩẳẫ ạẶấẲẳấ
Ấẵậậẹ ạẲấ ẢắẴẨ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 5% ẬấẶấẬ ạẮẤ ẩậẰẬẹ ạẮ ẩẮẤẩẶẩẤẵạẬ
ảạẰẴẵẲấẤ Ảẹ ẴẨấ ẩậẰẵẬẳẩẶấ ẳẰấẮẤấẲ Ấẵậậẹ ẶạẲẩạẢẬấ ẩẳ 9…9 ẰẰ (45%) ậắẲấ ẬẩẫấẬẹ
Ẵắ ẨắẬẤ ạẮ amp ạẮẤ ạẮ ẩẮẤẩẶẩẤẵạẬ ảạẰẴẵẲấẤ Ảẹ ẴẨấ Ẳẩẳẫ ạẶấẲẳấ Ấẵậậẹ ẩẳ 6…5 ẰẰ
(30%) ậắẲấ ẬẩẫấẬẹ Ẵắ ẨắẬẤ ạẮ amp… hấ ẰẲấẶẩắẵẳ ấằẵẩẶạẬấẮẴ ấẳẴẩậạẴấẳ ẦẲắậ ťạẢẬấ 7
ặấẲấ ẶấẲẹ ẳẩậẩẬạẲ ạẴ 45% ạẮẤ 32% ẲấẳẰấảẴẩẶấẬẹ… śẶấẲạẬẬě ậẹ ẲấẳẵẬẴẳ ạẲấ ẶẩẲẴẵạẬẬẹ
ẵẮảẨạẮầấẤ ẩẮ ẴẨấ ơZ ậắẤấẬě ẳẵầầấẳẴẩẮầ ấẮẤắầấẮấẩẴẹ Ấắấẳ ẮắẴ ạfấảẴ ậẹ ẢạẳấẬẩẮấ
ẲấẳẵẬẴẳ… hấ ûạẬẤ ẴấẳẴ ắẦ ấẸắầấẮấẩẴẹ ảắẮiẲậẳ ẴẨẩẳ ạẳ ẴẨấ ẴấẳẴ ẳẴạẴẩẳẴẩảẳ ẦạẩẬẳ Ẵắ ẲấẪấảẴ
ẴẨấ ẮẵẬẬ ẨẹẰắẴẨấẳẩẳ ắẦ Ắắ ấẮẤắầấẮấẩẴẹ (Ằ = 0…895)…
HắặấẶấẲě ấẳẴẩậạẴấẳ ẦẲắậ CắẬẵậẮ 2 ẲấẶấạẬ ạ ẶấẲẹ ẤẩfấẲấẮẴ ảắấiảẩấẮẴ ấẳẴẩậạẴấ
ẦắẲ ẴẨấ ẩẮẳẴẲẵậấẮẴấẤ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ảắậẰạẲấẤ ặẩẴẨ ẴẨấ ẢạẳấẬẩẮấ ẳẰấë
ảẩiảạẴẩắẮ… ơẮ ẴẨẩẳ ậắẤấẬ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ
ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ… hấ ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴ ẶạẬẵấ ắẦ 0…12 ẩậẰẬẩấẳ ạ ắẮấ
ẵẮẩẴ ẩẮảẲấạẳấ ẩẮ ẴẨấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẳảắẲấ ảạẵẳấẳ ạ 12 ẰẰ ẩẮảẲấạẳấẳ ẩẮ ẴẨấ ẬẩẫấẬẩë
ẨắắẤ ắẦ ạẮ ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẩẮầ ạẮ arm… EẶạẬẵạẴấẤ ạầạẩẮẳẴ ạ ẢạẳấẬẩẮấ ẬẩẫấẬẩẨắắẤ ắẦ
ẨắẬẤẩẮầ ạẮ arm ắẦ 53%ě ẴẨẩẳ ẶạẬẵấ ấằẵạẴấẳ Ẵắ ạ 23% ẩẮảẲấạẳấ ẩẮ ẬẩẫấẬẩẨắắẤ… hấ
ẤẩfấẲấẮảấ ẢấẴặấấẮ ẴẨẩẳ ẲấẳẵẬẴ ạẮẤ ẴẨấ ẢạẳấẬẩẮấ ẰẲắẢẩẴ ấẳẴẩậạẴấẳ ẳẵầầấẳẴẳ ẴẨạẴ ẴẨấ
ẩậẰạảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ẵẮẤấẲấẳẴẩậạẴấẤ ẩẮ ẴẨấ ẢạẳấẬẩẮấ ậắẤấẬ… hấ ûạẬẤ
ẴấẳẴ ảắẮiẲậẳ ẴẨạẴ ặấ ảạẮ ẲấẪấảẴ ẴẨấ ẮẵẬẬ ắẦ Ắắ ấẮẤắầấẮấẩẴẹ (Ằ = 0…010)… CắấiảẩấẮẴ
ấẳẴẩậạẴấẳ ẦắẲ ẴẨấ ắẴẨấẲ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẶạẲẩạẢẬấẳ ạẲấě ạẳ ẰẲấẶẩắẵẳẬẹě
ẳẴạẴẩẳẴẩảạẬẬẹ ẮắẴ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 10% ẬấẶấẬ ắẦ ẳẩầẮẩiảạẮảấ…
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ŕạẬấ (= 1) 0…456ІІІ
(0…097)
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) 0…423ІІ
(0…202)
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) −0…050
(0…108)
EmẰloyment
EậẰẬắẹấẤ (= 1) −0…009
(0…151)
UẮấậẰẬắẹấẤ (= 1) 0…667
(0…484)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ л £15000 −0…608ІІІ
(0…230)
HắẵẳấẨắẬẤ ẩẮảắậấ £15ě000–£30ě000 −0…629ІІІ
(0…133)
HắẵẳấẨắẬẤ ẩẮảắậấ £45ě000–£60ě000 −0…052
(0…136)
HắẵẳấẨắẬẤ ẩẮảắậấ £60ě000–£75ě000 0…400ІІ
(0…188)
HắẵẳấẨắẬẤ ẩẮảắậấ н £75ě000 −0…050
(0…228)
Housing
ŕắẲẴầạầấ DấẢẴ (£10ě000ẳ) −0…007
(0…012)
LắạẮ Ẵắ ZạẬẵấ RạẴẩắ −0…186
(0…130)
LắạẮ Ẵắ ơẮảắậấ RạẴẩắ 0…046
(0…036)
ŕắẲẴầạầấ ơẮẴấẲấẳẴ RạẴấ −0…003
(0…014)
Behavioural Characteristics
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) −0…137
(0…171)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) −0…198
(0…146)




ẴëSẴạẴẩẳẴẩả ắẦ ơẮẳẴẲẵậấẮẴ 9…762
R2 0…243
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 2…347
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ AẵầẵẳẴ 2013…
table 10 IV PrắẢẩẴ ŕắẤấẬ: RấẰạẹậấẮẴ ťẹẰấ & ơẮẴấẲấẳẴ ťẹẰấ
(1) RấẰạẹậấẮẴ ťẹẰấ
(AẬẴấẲẮạẴẩẶấ ŕắẲẴầạầấ = 1)
(2) ơẮẴấẲấẳẴ RạẴấ ťẹẰấ
(AẤẪẵẳẴạẢẬấ RạẴấ = 1)
β ŋ SE ŕạẲầẩẮ β ŋ SE ŕạẲầẩẮ
ơnstrumenteẤ þariable
LẩẴấẲạảẹ ẳảắẲấ (0–4) −0…446ІІІ −0…100ІІІ 0…353ІІІ 0…120ІІІ
(0…159) (0…109)
ĩge
18–34 −1…073ІІІ −0…242ІІІ −0…536ІІІ −0…183ІІІ
(0…216) (0…191)
35–44 −0…804ІІІ −0…181ІІІ −0…233 −0…079
(0…215) (0…179)
45–54 −0…615ІІІ −0…138ІІІ −0…265 −0…090
(0…189) (0…168)
DemograẰhics
ŕạẬấ (= 1) 0…002 0…000 −0…037 −0…013
(0…158) (0…125)
ŕạẲẲẩấẤ ŋ ẬẩẶẩẮầ ạẳ ậạẲẲẩấẤ (= 1) −0…034 −0…008 0…704ІІІ 0…240ІІІ
(0…291) (0…272)
DấẰấẮẤấẮẴ ảẨẩẬẤẲấẮ (= 1) 0…300ІІ 0…068ІІ 0…082 0…028
(0…150) (0…125)
EmẰloyment
EậẰẬắẹấẤ (= 1) −0…285 −0…064 −0…155 −0…053
(0…191) (0…177)
UẮấậẰẬắẹấẤ (= 1) −0…228 −0…051 −0…015 −0…005
(0…570) (0…566)
HouseholẤ Finances
HắẵẳấẨắẬẤ ẩẮảắậấ л £15000 0…215 0…048 0…804ІІІ 0…274ІІІ
(0…334) (0…282)
HắẵẳấẨắẬẤ ẩẮảắậấ £15ě000–£30ě000 0…405І 0…091І 0…197 0…067
(0…217) (0…170)
HắẵẳấẨắẬẤ ẩẮảắậấ £45ě000–£60ě000 0…247 0…056 0…179 0…061
(0…195) (0…156)
HắẵẳấẨắẬẤ ẩẮảắậấ £60ě000–£75ě000 0…390 0…088 −0…030 −0…010
(0…296) (0…221)
HắẵẳấẨắẬẤ ẩẮảắậấ н £75ě000 −0…313 −0…070 0…117 0…040
(0…365) (0…277)
Housing
ŕắẲẴầạầấ DấẢẴ (£10ě000ẳ) 0…043ІІ 0…010ІІ −0…016 −0…006
(0…019) (0…016)
LắạẮ Ẵắ ZạẬẵấ RạẴẩắ −0…065 −0…015 0…483ІІІ 0…165ІІІ
(0…189) (0…151)
LắạẮ Ẵắ ơẮảắậấ RạẴẩắ −0…059 −0…013 −0…060 −0…020
(0…060) (0…044)
ŕắẲẴầạầấ ơẮẴấẲấẳẴ RạẴấ −0…014 −0…003 −0…065ІІІ −0…022ІІІ
(0…020) (0…019)
Behavioural Characteristics
HấạẶẹ ẤẩẳảắẵẮẴấẲ (= 1) 0…409І 0…092І 0…124 0…042
(0…249) (0…194)
ơậẰẵẬẳẩẶấ ẳẰấẮẤấẲ (= 1) 0…439ІІ 0…099ІІ 0…238 0…081
(0…195) (0…156)
Rẩẳẫ ạẶấẲẳấ (= 1) 0…287ІІ 0…065ІІ 0…104 0…035
(0…141) (0…118)
śẢẳấẲẶạẴẩắẮẳ 632 632
LR ảẨẩ2 98…684 90…767
PẲắẢ н ảẨẩ2 0…000 0…000
ûạẬẤ ẴấẳẴ ắẦ ấẸắầấẮấẩẴẹ 0…895 0…010
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…219 0…533
řotek ťạẢẬấ ẳẨắặẳ ơẮẳẴẲẵậấẮẴạẬ ZạẲẩạẢẬấ PẲắẢẩẴ ậắẤấẬ ấẳẴẩậạẴấẳ ạẮẤ ạẶấẲạầấ ậạẲầẩẮạẬ ấfấảẴẳ… LẩẴấẲë
ạảẹ ẳảắẲấ ẩẳ ẴẨấ ẩẮẳẴẲẵậấẮẴấẤ ẶạẲẩạẢẬấ… ơẮẳẴẲẵậấẮẴ ẩẳ ẴẨấ ẶạẲẩạẢẬấ ‘ậạẴẨ ẬấẶấẬ ạẴ ẳảẨắắẬ’ ặẨẩảẨ ẩẳ
ạ ảạẴấầắẲẩảạẬ ẶạẲẩạẢẬấ ẴạẫẩẮầ ạ ẶạẬẵấ ẢấẴặấấẮ 0 ạẮẤ 5 ặẨấẲấ 0 ẩẳ ẬắặấẳẴ ậạẴẨ ẬấẶấẬ ạẴ ẳảẨắắẬ ạẮẤ 5
ẩẳ ẨẩầẨấẳẴ… AẤẤẩẴẩắẮạẬ ảắẮẴẲắẬ ẶạẲẩạẢẬấẳ ạẳ ẩẮ ťạẢẬấ 7… І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ
ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
∑ourcek ưắẵGắẶ DấẢẴ ťẲạảẫấẲ AẵầẵẳẴ 2013…
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D I SCUSS ION & CONCLUS ION
T
his chapter estimates tẨấ ẩậẰạảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ
ẴẲạẩẴẳ ắẮ ậắẲẴầạầấ ảẨắẩảấ… hấ ẳẴẵẤẹ ắẦ ậắẲẴầạầấ ảẨắẩảấě ẩẮ ẰạẲẴẩảẵẬạẲ ẴẨấ ẵẳấ ắẦ
ạẬẴấẲẮạẴẩẶấ ậắẲẴầạầấ ẴẹẰấẳ Ẩạẳ Ảấảắậấ ắẦ ậẵảẨ ẩẮẴấẲấẳẴ ẩẮ ẬẩầẨẴ ắẦ ẴẨấ US ẳẵẢë
ẰẲẩậấ ảẲẩẳẩẳ ặẨẩảẨ ẰẲắảấấẤấẤ ẴẨấ ẲấảấẮẴ ẳấẶấẲấ ấảắẮắậẩả ẲấảấẳẳẩắẮě ạẮẤ ẩẮ ẴẨấ UK
ặẨấẲấ ẤấẦạẵẬẴ ẲạẴấẳ ạậắẮầ ạẬẴấẲẮạẴẩẶấ ậắẲẴầạầấẳ ạẲấ ẨẩầẨ… ơ ẵẳấ ẨắẵẳấẨắẬẤ ẳẵẲẶấẹ
ẤạẴạ ẩẮ ặẨẩảẨ ơ ậấạẳẵẲấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẴẨẲắẵầẨ ạ ẳấẴ ắẦ ằẵấẳẴẩắẮẳ ẰạẲẴẩảẵẬạẲẬẹ
ảắẮảấẲẮấẤ ặẩẴẨ ẴấẳẴẩẮầ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ảấẮẴẲạẬ ẦấạẴẵẲấẳ ắẦ ậắẲẴầạầấ ảắẮẴẲạảẴẳ…
ơ ạẮạẬẹẳấ ẴẨấ ẩậẰạảẴ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẮ ẴẨấ ảẨắẩảấ ẢấẴặấấẮ ẳẴạẮẤạẲẤ ạẮẤ
ạẬẴấẲẮạẴẩẶấ ậắẲẴầạầấ ẰẲắẤẵảẴẳ ẰẬẵẳ ẴẨấ ảẨắẩảấ ẢấẴặấấẮ ạẤẪẵẳẴạẢẬấ ạẮẤ iẸấẤ ẲạẴấ
ậắẲẴầạầấẳ…
hấ ạẮạẬẹẳẩẳ ẨẩầẨẬẩầẨẴẳ ẳấẶấẲạẬ ẫấẹ ẲấẳẵẬẴẳ: iẲẳẴě ơ ẳẨắặ ẴẨạẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹě
ẢẵẴ ẮắẴ ắẴẨấẲ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳě ạẲấ ẲấẬạẴấẤ Ẵắ ẴẨấ ảẨắẩảấ ắẦ ẴẨấ ẴẹẰấ ắẦ ẩẮẴấẲấẳẴ
ẲạẴấ ắẦ ạ ậắẲẴầạầấ… SẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ ẲấẶấạẬ ẬẩẴẴẬấ ẨấẴấẲắầấẮấẩẴẹ ẢấẴặấấẮ ẨắẬẤấẲẳ
ắẦ armẳ ạẮẤ frmẳ ặẩẴẨ ẲấẳẰấảẴ Ẵắ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… BẵẴ ấảắẮắậấẴẲẩả ấẳẴẩậạẴấẳ
ẲấẶấạẬ ẴẨấ ẩậẰắẲẴạẮảấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… hấẳấ ạẲấ ắẢẴạẩẮấẤ ẵẳẩẮầ ạẮ ơZ ẳẴẲạẴấầẹ
ặẨẩảẨ ạẤẤẲấẳẳấẳ ẴẨấ ẰắẴấẮẴẩạẬ ấẮẤắầấẮấẩẴẹ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ Ẵắ ậắẲẴầạầấ ậạẲẫấẴ
ấẸẰấẲẩấẮảấ Ảẹ ấẸẰẬắẩẴẩẮầ ấạẲẬẹ ẬẩẦấ ẶạẲẩạẴẩắẮ ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ặẨẩảẨ ạẲẩẳấẳ ẢấẦắẲấ
ấẸẰấẲẩấẮảấ ắẦ ẴẨấ ậắẲẴầạầấ ậạẲẫấẴ… RấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ạ ẵẮẩẴ ẩẮảẲấạẳấ ẩẮ ẬẩẴấẲạảẹ
ẩẮảẲấạẳấẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ẨắẬẤẩẮầ ạẮ arm Ảẹ ạẲắẵẮẤ 25%…
RấẳẵẬẴẳ ạẬẳắ ẲấẶấạẬ ẴẨạẴ ẴẨấẲấ ẩẳ Ắắ ấẶẩẤấẮảấ ẴẨạẴ Ẳẩẳẫ ạẶấẲẳẩắẮě ẰẲấẳấẮẴ Ảẩạẳ ạẮẤ
Ẵẩậấ ẰẲấẦấẲấẮảấ ạẲấ ẳẩầẮẩiảạẮẴ ẩẮ ẴẨấ ảẨắẩảấ ắẦ arm ắẲ frm… AẮ ẩậẰắẲẴạẮẴ ẰắẩẮẴ
ẩẳ ẴẨạẴ ẴẨấ ẳẩầẮẩiảạẮẴ ẲấẬạẴẩắẮ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ arm ẨắẬẤẩẮầ ạẲẩẳấẳ
ấẮẤắầấẮắẵẳẬẹě ạẳ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ẮắẴ ẳẩầẮẩiảạẮẴ ẩẮ ậẹ ẢạẳấẬẩẮấ ẳẰấảẩiảạẴẩắẮ…
hẩẳ ẳẨắặẳ ẴẨạẴ ảắẮẴẲắẬẬẩẮầ ẦắẲ ẵẮắẢẳấẲẶấẤ ẨấẴấẲắầấẮấẩẴẹ ạẮẤ ẲấẶấẲẳấ ảạẵẳạẬẩẴẹ ẩẳ
ẩậẰắẲẴạẮẴ ẩẮ ẴẨấ ẳẴẵẤẹ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ạẮẤ Ẵắ ậẹ ẫẮắặẬấẤầấ ẴẨẩẳ ẩẳ ẴẨấ iẲẳẴ
ẳẴẵẤẹ Ẵắ ẰẲắẶẩẤấ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ắẦ ạ ẳẩầẮẩiảạẮẴ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ẩẮẴấẲấẳẴ
ẴẹẰấ ảẨắẩảấ ạẮẤ ẬẩẴấẲạảẹ…
hấẳấ ẲấẳẵẬẴẳ ầẩẶấ ẳẵẰẰắẲẴ Ẵắ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ẩẮẦắẲậấẤ ạẮẤ ẦắẲặạẲẤëẬắắẫẩẮầ
ẢắẲẲắặấẲẳ ạẲấ ậắẲấ ảắẮảấẲẮấẤ ặẩẴẨ ảẨắắẳẩẮầ ạ ẳẵẩẴạẢẬấ ảắẮẴẲạảẴ (ŕẩẬấẳě 2004)…
CạậẰẢấẬẬ & Cắảảắ (2003) ẤấẶấẬắẰ ạ ậắẤấẬ ắẦ ‘ắẰẴẩậạẬ ậắẲẴầạầấ ảẨắẩảấ’ ạẮẤ ẳẨắặ
ẴẨạẴ ẴẨấẳấ ạẲấ ẴẹẰẩảạẬẬẹ armẳ ẦắẲ ẴẨấ ậạẪắẲẩẴẹ ắẦ ẨắẵẳấẨắẬẤẳě ẢẵẴ Ậấẳẳ ẳắ ẦắẲ Ẳẩẳẫ
ạẶấẲẳấ ẨắẵẳấẨắẬẤẳ ặẩẴẨ ẬạẲầấ ậắẲẴầạầấẳ… ŕẹ ẲấẳẵẬẴẳ ẳẨắặ Ắắ ẳẩầẮẩiảạẮẴ ẲấẬạẴẩắẮ
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ẢấẴặấấẮ ậắẲẴầạầấ ẤấẢẴě Ẳẩẳẫ ạẴẴẩẴẵẤấ ạẮẤ ẩẮẴấẲấẳẴ ẲạẴấ ẴẹẰấ ảẨắẩảấě ẢẵẴ ạ ẳẩầẮẩiảạẮẴ
ẲấẬạẴẩắẮ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ arm ẨắẬẤẩẮầ… ŕẹ ẤạẴạ Ấắấẳ ẮắẴ ạẬẬắặ Ẵắ
ẰẲắẶẩẤấ ẪẵẤầậấẮẴ ặẨấẴẨấẲ ảẨắẩảấ ặạẳ ấẸëạẮẴấ ắẰẴẩậạẬ ẦắẲ ạ ẨắẵẳấẨắẬẤě ẢẵẴ ơ
ẩẮẴấẲẰẲấẴ ẴẨẩẳ ẲấẳẵẬẴ ạẳ ẩẮẤẩảạẴẩẮầ ẴẨạẴ ậắẲấ iẮạẮảẩạẬẬẹ ẬẩẴấẲạẴấ ẨắẵẳấẨắẬẤẳ ạẲấ
ặẩẬẬẩẮầ Ẵắ Ẵạẫấ ắẮ ạ ậắẲẴầạầấ ẰẲắẤẵảẴ ặẨẩảẨ ặẩẬẬ ẩẮẶắẬẶấ ẴẨấậ ẲấẶẩấặẩẮầ ậắẲẴầạầấ
ắẰẴẩắẮẳ ạẮẤ ẰấẲẦắẲậạẮảấ ậắẲấ ạảẴẩẶấẬẹě ạẳ ẳẵầầấẳẴấẤ Ảẹ ŕẩẬấẳ (2004)…
SấảắẮẤě ơ ẳẨắặ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ẰắắẲ ạậắẮầ ẴẨắẳấ ẨắẬẤẩẮầ ampẳ… ơ iẮẤ
ẴẨạẴ ẨắẬẤấẲẳ ắẦ ampẳ Ấắ ặắẲẳấ ạẴ ậẹ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ẴẨạẮ Ấắ ẲấẮẴấẲẳ…
ơẮ ẴẨấ ặẨắẬấ ẳạậẰẬấě ảắậẰẲẩẳẩẮầ ậắẲẴầạầấ ẨắẬẤấẲẳ ạẮẤ ẮắẮëậắẲẴầạầấ ẨắẬẤấẲẳě
ẩẮẤẩẶẩẤẵạẬẳ ạẮẳặấẲ ắẮ ạẶấẲạầấ Ẵặắ ắẦ ẴẨấ ẦắẵẲ ậẵẬẴẩẰẬấëảẨắẩảấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ
ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ… AậắẮầ ậắẲẴầạầấấẳě ẨắẬẤấẲẳ ắẦ smpẳ ạẮẳặấẲ 2…5 ằẵấẳẴẩắẮẳ
ảắẲẲấảẴẬẹě ẢẵẴ ẨắẬẤấẲẳ ắẦ ampẳ ạẮẳặấẲ ắẮẬẹ 1…5 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ… RấẮẴấẲẳ Ấắ ạ
ẬẩẴẴẬấ ẢấẴẴấẲ ạẴ ạẮẳặấẲẩẮầ ậẹ ậắẲẴầạầấëẦắảẵẳấẤ ằẵấẳẴẩắẮẳ ẴẨạẮ Ấắ amp ẨắẬẤấẲẳě
ắẮ ạẶấẲạầấ ạẮẳặấẲẩẮầ 1…7 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ… EảắẮắậấẴẲẩả ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẴẨấẳấ
ẤẩfấẲấẮảấẳ ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạậắẮầ ậắẲẴầạầấấẳ ầẩẶấ Ẳẩẳấ Ẵắ ẬạẲầấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ
ẳẩầẮẩiảạẮẴ ấfấảẴẳ ắẮ ẴẨấ ảẨắẩảấ ắẦ amp Ặẳ smp ẩẮ ậẵẬẴẩẶạẲẩạẴấ ẲấầẲấẳẳẩắẮ ậắẤấẬẳ…
RấẳẵẬẴẳ ẳẨắặ ạ ắẮấ ẰắẩẮẴ ẩẮảẲấạẳấ ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẬắặấẲẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ạẮ
ẩẮẤẩẶẩẤẵạẬ ẨắẬẤẩẮầ ạẮ amp Ảẹ ạẲắẵẮẤ 50%…
hẩẲẤě ơ ẳẨắặ ẴẨạẴ ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰẴẩắẮ ạẮẤ ẤẩẳảắẵẮẴ ẲạẴấẳ
ạẲấ ẩậẰắẲẴạẮẴ ẰẲấẤẩảẴắẲẳ ẦắẲ ẴẨấ ảẨắẩảấ ắẦ ampẳ… AậắẮầ ậẹ ặẨắẬấ ẳạậẰẬấ 10%
ẨạẶấ ạ ẳẴẲắẮầ Ẵẩậấ ẰẲấẦấẲấẮảấ ẦắẲ ảẵẲẲấẮẴ ảắẮẳẵậẰẴẩắẮ ẩẮ ẴẨấ ẦắẲậ ắẦ ẨấạẶẩẬẹ
ẤẩẳảắẵẮẴẩẮầ ẦẵẴẵẲấ ảắẮẳẵậẰẴẩắẮě 12% ẨạẶấ ạẮ ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰë
ẴẩắẮ ạẮẤ 30% ạẲấ Ẳẩẳẫ ạẶấẲẳấ… HắẬẤấẲẳ ắẦ ampẳ ạẲấ ậẵảẨ ậắẲấ ẬẩẫấẬẹ Ẵắ ẨạẶấ ạẮ
ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰẴẩắẮ (20% ạậắẮầ amp ẨắẬẤấẲẳ ảắậẰạẲấẤ ặẩẴẨ
10% ạậắẮầ smp ẨắẬẤấẲẳ) ạẮẤ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ẨấạẶẩẬẹ ẤẩẳảắẵẮẴ ẦẵẴẵẲấ ảắẮẳẵậẰë
ẴẩắẮ (12% ảắậẰạẲấẤ ặẩẴẨ 8%)… ơ iẮẤ ẰẲấẳấẮẴ Ảẩạẳ ẩẳ ầẲấạẴấẲ ạậắẮầ amp ẨắẬẤấẲẳ
ảắậẰạẲấẤ ặẩẴẨ ẲấẮẴấẲẳ… AậắẮầ ẲấẮẴấẲẳě 16% ắẦ ẲấẳẰắẮẤấẮẴẳ ấẸẨẩẢẩẴ ẩậẰẵẬẳẩẶấ
ẰẲấẳấẮẴ Ảẩạẳ…
EảắẮắậấẴẲẩả ẲấẳẵẬẴẳ ẲấẶấạẬ ẴẨạẴ ẰẲấẳấẮẴ Ảẩạẳ ẩẳ ẳẴẲắẮầẬẹ ạẳẳắảẩạẴấẤ ặẩẴẨ ẨắẬẤẩẮầ
ạẮ amp: ẴẨắẳấ ặẩẴẨ ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰẴẩắẮ ạẲấ ạẬậắẳẴ 50% ậắẲấ
ẬẩẫấẬẹ Ẵắ ẨắẬẤẩẮầ ạẮ amp… hẩẳ ậạẲầẩẮạẬ ấfấảẴ ẩẳ ấằẵẩẶạẬấẮẴ Ẵắ ạ ắẮấ ẰắẩẮẴ ẩẮảẲấạẳấ
ẩẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… BấẩẮầ ạ ẨấạẶẹ ẤẩẳảắẵẮẴấẲ ẩẳ ạẬẳắ ẰắẳẩẴẩẶấẬẹ ẲấẬạẴấẤ Ẵắ ẨắẬẤẩẮầ
ạẮ amp ặẩẴẨ ạ ảắậẰạẲạẢẬấ ậạẲầẩẮạẬ ấfấảẴě ẢẵẴ ẴẨẩẳ ẩẳ ắẮẬẹ ặấạẫẬẹ ẳẩầẮẩiảạẮẴ…
hẩẳ ẩẳ ẳẵầầấẳẴẩẶấ ẴẨạẴ ẰẲấẳấẮẴëẢẩạẳ ạẮẤ ạẳẳắảẩạẴấẤ ẳấẬẦëảắẮẴẲắẬ ẩẳẳẵấẳ ạẲấ ạ ẳẴẲắẮầấẲ
ẰẲấẤẩảẴắẲ ắẦ amp ẨắẬẤẩẮầ ẴẨạẮ ẨẩầẨě ẢẵẴ ấẸẰắẮấẮẴẩạẬ ẤẩẳảắẵẮẴẩẮầ ắẦ ẴẨấ ẦẵẴẵẲấ… AẴ
ẴẨấ ẳạậấ Ẵẩậấ ơ iẮẤ Ắắ ấẶẩẤấẮảấě ẦắẲ ấẸạậẰẬấě ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẰắắẲ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ ẨắẬẤ ậắẲấ ậắẲẴầạầấ ẤấẢẴ ẲấẬạẴẩẶấ Ẵắ ẴẨấ ẶạẬẵấ ắẦ ẴẨấẩẲ ẰẲắẰấẲẴẹ ắẲ ẲấẬạẴẩẶấ
Ẵắ ẴẨấẩẲ ẩẮảắậấ… hấẳấ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ampẳ ẨạẶấ ẰạẲẴẩảẵẬạẲ ẦấạẴẵẲấẳ ặẨẩảẨ ạẲấ
ẨẩầẨẬẩầẨẴấẤ ẩẮ ẴẨấ ảẨắẩảấẳ ắẦ ẴẨắẳấ ặẩẴẨ ẰắắẲ ẬẩẴấẲạảẹ ắẲ ẰẲấẳấẮẴ Ảẩạẳ…
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FắẵẲẴẨě ơ iẮẤ ẴẨạẴ Ẳẩẳẫ ạẶấẲẳấẮấẳẳ ẰắẳẩẴẩẶấẬẹ ẰẲấẤẩảẴẳ ẨắẬẤẩẮầ ắẦ ampẳ… BấẩẮầ
Ẳẩẳẫ ạẶấẲẳấ ẩậẰẬẩấẳ ạ 30% ẩẮảẲấạẳấẤ ẰẲắẢạẢẩẬẩẴẹ ẩẮ amp ẨắẬẤẩẮầ… śẮ iẲẳẴ ầẬạẮảấ ẴẨẩẳ
ẲấẳẵẬẴ ậạẹ Ảấ ẰẵzzẬẩẮầě Ảấảạẵẳấ ampẳ ảạẮ Ảấ ẳấấẮ ạẳ ẲẩẳẫẩấẲ Ảẹ ẤấẳẩầẮ Ảấảạẵẳấ ắẦ
ẴẨấẩẲ ẮắẮëạậắẲẴẩẳạẴẩắẮ ẰẲắẰấẲẴẹě ặẨẩảẨ ậạẹ ấẸẰẬạẩẮ ẴẨấ ẮấầạẴẩẶấ ẲấẬạẴẩắẮ ẢấẴặấấẮ
Ẳẩẳẫ ạẶấẲẳấẮấẳẳ ạẮẤ amp ẨắẬẤẩẮầ ẩẮ CắẸ ấẴ ạẬ… (2014)… ơẦ ẬẩằẵẩẤẩẴẹ ảắẮẳẴẲạẩẮẴẳ ạẮẤŋắẲ
ẰắẴấẮẴẩạẬ ẦẵẴẵẲấ ẲấẰạẹậấẮẴ ẰẲắẢẬấậẳ ạẲấ ạẴ ặắẲẫ ạẮẤ ẲấiẮạẮảẩẮầ ắẦ ạ ậắẲẴầạầấ
ậạẹ Ảấ ẤẩiảẵẬẴě ẴẨấẮ Ẳẩẳẫ ạẶấẲẳấ ẩẮẤẩẶẩẤẵạẬẳ ẳẨắẵẬẤ Ảấ Ậấẳẳ ặẩẬẬẩẮầ Ẵắ Ẵạẫấ ắẵẴ ạẮ
amp… BẵẴ ẴẨấ ẰắẳẩẴẩẶấ ẲấẬạẴẩắẮ ẩẮ ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴẳ ẴẨạẴ ạ ẤẩfấẲấẮẴ ậấảẨạẮẩẳậ ẩẳ
ạẴ ặắẲẫ ẩẮ ậẹ ẤạẴạ: ẲấẳấạẲảẨ ẩẮ ẰẳẹảẨắẬắầẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ ấảắẮắậẩảẳ ẳẵầầấẳẴẳ
ẴẨạẴ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẬắặấẲ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ ạẲấ ậắẲấ Ẳẩẳẫ ạẶấẲẳấ (DắẨậấẮ ấẴ ạẬ…ě
2010)… HấẮảấě Ẳẩẳẫ ạẶấẲẳẩắẮ ậạẹ ạảẴ ạẳ ạ ẰẲắẸẹ ẦắẲ Ậắặ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ ẩẮ ậẹ
ẲấẳẵẬẴẳ…
hấ ẤạẴạ ẵẳấẤ ẩẮ ẴẨẩẳ ảẨạẰẴấẲ Ấắấẳ ẮắẴ ẰẲắẶẩẤấ ậấ ặẩẴẨ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ Ẵắ
ẩẮẴấẲẰẲấẴ ậắẲẴầạầấ ảẨắẩảấ ẩẮ ẴẨấ ẳấẮẳấ ắẦ (ẳẵẢ)ắẰẴẩậạẬ ẩẮẤẩẶẩẤẵạẬ ảẨắẩảấě ạẳ ơ
ạậ ẮắẴ ạẢẬấ Ẵắ ẦắẬẬắặ ẨắẵẳấẨắẬẤẳ ạtấẲ ẴẨấ ẳẵẲẶấẹ… HắặấẶấẲě ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ
ẴẨạẴ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ậạẹě ẩẮ ẰạẲẴě ấẸẰẬạẩẮ ẴẨấ ầẲấạẴấẲ ẤấẦạẵẬẴ ẲạẴấ ắẦ amp
ẨắẬẤấẲẳ ẩẮ ẴẨấ UK (FẩẮạẮảẩạẬ CắẮẤẵảẴ AẵẴẨắẲẩẴẹě 2013)… PẲấẶẩắẵẳ ẰạẰấẲẳ ẨạẶấ
ẳẨắặẮ Ẩắặ ẰắắẲ ảắẮẳẵậấẲ ẵẮẤấẲẳẴạẮẤẩẮầ ạfấảẴẳ ậạẮạầấậấẮẴ ắẦ ậắẲẴầạầấẳ
ạẮẤ ậắẲẴầạầấ ẤấẦạẵẬẴ… Dẵảạ & KẵậạẲ (2014) ẳẨắặ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẰắắẲ ẵẮẤấẲë
ẳẴạẮẤẩẮầ ắẦ ẰắẲẴẦắẬẩắ Ẳẩẳẫ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ặẩẴẨẤẲạặ ẨắẵẳẩẮầ ấằẵẩẴẹ… FắẲẮấẲắ
ấẴ ạẬ… (2011) ẳẨắặ ảắẮẳẵậấẲẳ ặẩẴẨ ẢấẴẴấẲ ầấẮấẲạẬ iẮạẮảẩạẬ ẵẮẤấẲẳẴạẮẤẩẮầ ạẲấ ậắẲấ
ẬẩẫấẬẹ Ẵắ ‘ẳẨắẰ ạẲắẵẮẤ’ ẦắẲ ậắẲẴầạầấẳ ạẮẤ ắẴẨấẲ ẰẲắẤẵảẴẳ… GấẲạẲẤẩ ấẴ ạẬ… (2013) iẮẤ
ẰắắẲ ẮẵậấẲẩảạẬ ạẢẩẬẩẴẹ ẩẮ ậạẴẨ ẴấẳẴẳ ẰẲấẤẩảẴẳ ẴẨấ ẬẩẫấẬẩẨắắẤ ắẦ ậắẲẴầạầấ ẤấẦạẵẬẴ…
ơẮẤấấẤě Bẵảẫẳ & PấẮảấ (2008) ẳẨắặ ậạẮẹ ẢắẲẲắặấẲẳ ặẩẴẨ ampẳ ậẩẳẵẮẤấẲẳẴạẮẤ
Ảạẳẩả iẮạẮảẩạẬ ẦấạẴẵẲấẳ ắẦ ẴẨấẩẲ ậắẲẴầạầấẳ… CắẸ ấẴ ạẬ… (2014) ạẮẤ ZạẮ śắẩẪấẮ &
ZạẮ RắắẩẪ (2014) ẵẳấ DẵẴảẨ ẤạẴạ ạẮẤ iẮẤ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ẲấẬạẴấẤ Ẵắ ặẨấẴẨấẲ
ạẮ ẩẮẤẩẶẩẤẵạẬ ảẨắắẳấẳ ạ ậắẲẴầạầấ ảắẮẴẲạảẴ ặẨẩảẨ ắẰẴẩậẩẳấẳ ẴạẸ ẤấẤẵảẴẩẢẩẬẩẴẹ…
hấ ẲấẳẵẬẴẳ ạẲấ ạẬẳắ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ ẢẲắạẤấẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẬẩẴấẲạẴẵẲấ
ặẨẩảẨ ẳẨắặẳ ẴẨấ ấfấảẴẳ ắẦ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ắẮ ạ ẢẲắạẤ ẲạẮầấ ắẦ iẮạẮảẩạẬ
ảẨắẩảấẳě ẩẮảẬẵẤẩẮầ ẲấẴẩẲấậấẮẴ ẳạẶẩẮầě ẳẴắảẫ ậạẲẫấẴ ẰạẲẴẩảẩẰạẴẩắẮ ạẮẤ ẵẳấ ắẦ ảắẮë
ẳẵậấẲ ảẲấẤẩẴ (ẦắẲ ấẸạậẰẬấě Gẵẩẳắ & JạẰẰấẬẬẩě 2005ğ LẵẳạẲẤẩ & ŕẩẴảẨấẬẬě 2007ạěẢğ
ZạẮ RắắẩẪ ấẴ ạẬ…ě 2011ạěẢğ DẩẳẮấẹ & GạẴẨấẲầắắẤě 2013… Sấấ LẵẳạẲẤẩ & ŕẩẴảẨấẬẬě 2014
ẦắẲ ạ ẲấẶẩấặ)… hấẹ ạẬẳắ ảắẮiẲậ ẴẨấ ảắẮẴấẮẴẩắẮ ắẦ Cắảảắ (2013) ẴẨạẴ ẦắẲ ẳắậấ
ảắẮẳẵậấẲẳ ẴẨấ ảẨắẩảấ ắẦ ạẮ amp ậạẹ Ảấ ẴẨấ ẲấẳẵẬẴ ắẦ ậẩẳẵẮẤấẲẳẴạẮẤẩẮầ ẦấạẴẵẲấẳ
ắẦ ẴẨấ ậắẲẴầạầấ ẰẲắẤẵảẴ…
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R I SK , CERTA IN T Y & S IMPLE CHO ICE
abstract
Recent evidence ẦẲắậ Ẵặắ ấẸẰấẲẩậấẮẴẳ Ảẹ ơẹấẮầạẲ & KạậấẮẩảạ (2010) ẳẵầầấẳẴẳ
ẴẨạẴ ẳẵẢẪấảẴẳ ảẨắắẳấ ẳẩậẰẬấ ắẰẴẩắẮẳ ẩẮ ạ ẬạẲầấ ảẨắẩảấ ẳấẴ 3…5–4 Ẵẩậấẳ ạẳ ẦẲấằẵấẮẴẬẹ
ảắậẰạẲấẤ Ẵắ ạ ẳậạẬẬấẲ ảẨắẩảấ ẳấẴ… ơẮ ẴẨấ iẲẳẴ ấẸẰấẲẩậấẮẴě ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ
ảấẲẴạẩẮğ ẩẮ ẴẨấ ẳấảắẮẤ ấẸẰấẲẩậấẮẴ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ Ẳẩẳẫẹ… hấẳấ ẲấẳẵẬẴẳ ạẲấ
ẳẴẲẩẫẩẮầ Ảấảạẵẳấ ẴẨấẹ ảắẮẴẲạẳẴ ẳẨạẲẰẬẹ ặẩẴẨ ẶấẲẹ Ảạẳẩả ẰẲẩẮảẩẰẬấẳ ắẦ ảẨắẩảấ ẴẨấắẲẹě
ạẮẤ Ảấảạẵẳấ ẴẨấẹ ẲấẬạẴấ Ẵắ Ẵặắ ẳẵẢẳẴạẮẴẩạẬ ảắẮảấẲẮẳ ẩẮ ấảắẮắậẩảẳ ạẮẤ ẰẳẹảẨắẬắầẹ:
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ảẨạẰẴấẲ ẲấẰắẲẴẳ Ẵặắ ẳẴẵẤẩấẳ ậắẴẩẶạẴấẤ Ảẹ ẴẨẩẳ ẲấẳẵẬẴ… SẴẵẤẹ 1 ẩẮẶấẳẴẩầạẴấẳ ẴẨấ ảẬạẩậ
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ẳẹẳẴấậạẴẩả ấẶẩẤấẮảấ ẦắẲ ạ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẮ ạẮ ấẮẶẩẲắẮậấẮẴ ặẩẴẨ ấẬấẶấẮ ắẰẴẩắẮẳ Ẵắ
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ạảẲắẳẳ ẴẲấạẴậấẮẴẳ… hấ ạẢẳấẮảấ ắẦ ạ ẴẲấạẴậấẮẴ ấfấảẴ ảạẮ ẰạẲẴẬẹ Ảấ ạẴẴẲẩẢẵẴấẤ Ẵắ ẴẨấ
ẮắẮëẲấẰẬẩảạẴẩắẮ ắẦ ẴẨấ ắẲẩầẩẮạẬ ấẸẰấẲẩậấẮẴ… SẴẵẤẹ 2 Ầắảẵẳẳấẳ ắẮ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ
ẴẨấ ắẲẩầẩẮạẬ ấẸẰấẲẩậấẮẴạẬ ẲấẳẵẬẴ ạẮẤ ẩẮẶấẳẴẩầạẴấẳ ẳẵẢẪấảẴẳ’ ẢấẨạẶẩắẵẲ ẩẮ ẴẨấ iấẬẤ
ạẮẤ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ… RấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẳẵẢẪấảẴẳ ấẸẨẩẢẩẴ Ắắ ẳẰấảẩạẬ ạẴẴẲạảẴẩắẮ Ẵắ
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KeyworẤs: ảấẲẴạẩẮẴẹ ấfấảẴě ẰẲấẦấẲấẮảấẳ ẵẮẤấẲ Ẳẩẳẫě ẩẮẤẩẶẩẤẵạẬ ảẨắẩảấě ảẨắẩảấ ắẶấẲë
ẬắạẤě ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầě ấẸẰấẲẩậấẮẴạẬ ẲấẰẬẩảạẴẩắẮ
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I N TRODUCT ION
A
large amount of research is ảắẮảấẲẮấẤ ặẩẴẨ ặẨấẴẨấẲ ẩẮẤẩẶẩẤẵạẬẳ ấẸë
ẨẩẢẩẴ ẤẩẳẰẲắẰắẲẴẩắẮạẴấ ẰẲấẦấẲấẮảấẳ ẦắẲě ắẲ ẴấẮẤấẮảẩấẳ Ẵắ ảẨắắẳấě ảấẲẴạẩẮ ạẮẤŋắẲ
ẳẩậẰẬấ ắẰẴẩắẮẳ… RấảấẮẴ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ẳẵầầấẳẴẳ ẴẨạẴ ẴẨấẳấ Ẵặắ ảắẮảấẰẴẳ
ạẲấ ẲấẬạẴấẤě ạẮẤ ẴẨạẴ ảấẲẴạẩẮ ắẰẴẩắẮẳ ậạẹ Ảấ ẰẲấẦấẲẲấẤ because ẴẨấẹ ạẲấ ẳẩậẰẬấẲě
ạẮẤ Ặẩảấ ẶấẲẳạ… ơẮ Ẵặắ ẩẮảấẮẴẩẶẩẳấẤ ấẸẰấẲẩậấẮẴẳě ơẹấẮầạẲ & KạậấẮẩảạ (2010ě ơK
ẨấẮảấẦắẲẴẨ) iẮẤ ẴẨạẴ ẰấắẰẬấ’ẳ ẰẲấẦấẲấẮảấ ẦắẲ ẳẩậẰẬấ ắẰẴẩắẮẳ ẩẮảẲấạẳấ ẤẲạẳẴẩảạẬẬẹ ạẳ
ẴẨấ ảẨắẩảấ ẳấẴ ầẲắặẳě ạẮẤ ảạẬẬ ẴẨẩẳ ẢấẨạẶẩắẵẲ ‘ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầ’…
hấ ảắẮảấẰẴ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴẳ ẩẳ ẴẨạẴ ẳẵẢẪấảẴẳ ẳấẬấảẴ ắẮấ ầạậẢẬấ ẦẲắậ ạ ậấẮẵ
ắẦ ấẩẴẨấẲ 3 ắẲ 11 ắẰẴẩắẮẳ… AẬẬ ậấẮẵẳ ảắẮẴạẩẮ ạ ‘ẳẩậẰẬấ’ ắẰẴẩắẮ ạẮẤ ẳắậấ ắẴẨấẲ
ầạậẢẬấẳ… ơẮ EẸẰấẲẩậấẮẴ 1ě ầạậẢẬấẳ ạẲấ ẤẹạẤẩảě ẢẵẴ ẴẨấ ‘ẳẩậẰẬấ’ ắẰẴẩắẮ ẩẳ ạ ảấẲẴạẩẮẴẹ
ạẮẤ ẳẩậẰẬấẲ ẩẮ ẴẨấ ẳấẮẳấ ắẦ ẲấằẵẩẲẩẮầ Ậấẳẳ Ẵẩậấ Ẵắ ảắậẰẵẴấ ẴẨấ ấẸẰấảẴấẤ ẶạẬẵấ
ạẮẤ ẨạẶẩẮầ ẦấặấẲ ắẵẴảắậấẳ… ơẮ EẸẰấẲẩậấẮẴ 2ě ạẬẬ ắẰẴẩắẮẳ ạẲấ Ẳẩẳẫẹě ẢẵẴ ẴẨấ ‘ẳẩậẰẬấ’
ắẰẴẩắẮ ẩẳ ạ ẤẹạẤẩả ầạậẢẬấ ắẦ ấẩẴẨấẲ ặẩẮẮẩẮầ $0 ắẲ $10ě ặẨấẲấạẳ ẴẨấ ẲấậạẩẮẩẮầ
ắẰẴẩắẮẳ ạẲấ ậắẲấ ảắậẰẬấẸ ạẳ ẴẨấẹ ẨấẸạẤẩảě ẩ…ấ… ẨạẶấ ẳẩẸ ẰẲắẢạẢẬấ ắẵẴảắậấẳ1… AầạẩẮě
ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ảắẮẳẩẤấẲấẤ ẳẩậẰẬấẲě Ảẹ ơKě Ảấảạẵẳấ ẩẴ ẲấằẵẩẲấẳ Ậấẳẳ Ẵẩậấ Ẵắ
ảắậẰẵẴấ ấẸẰấảẴấẤ ẶạẬẵấẳ…
hấ ẴẲấạẴậấẮẴ ẶạẲẩạẴẩắẮ ắẦ ơK ẩẳ ẴẨạẴ ắẮấ ầẲắẵẰ ắẦ ẳẵẢẪấảẴẳ ẩẳ ắfấẲấẤ ạ ẳẵẢẳấẴ
ắẦ ẴẨấ 11 ầạậẢẬấẳ… hẩẳ ẳẵẢẳấẴ ẩẮảẬẵẤấẳ ắẮẬẹ 3 ắẰẴẩắẮẳě ắẮấ ắẦ ặẨẩảẨ ẩẳ ẴẨấ ảấẲẴạẩẮ
ầạậẢẬấ ẩẮ ẴẨấẩẲ EẸẰấẲẩậấẮẴ 1 ắẲ ẴẨấ ẤẹạẤẩả ầạậẢẬấ ẩẮ ẴẨấẩẲ EẸẰấẲẩậấẮẴ 2… BấẴặấấẮ
ẴẨấ Ẵặắ ẴẲấạẴậấẮẴẳě ơK iẮẤ ạ ẳẵẢẳẴạẮẴẩạẬ ẤẩfấẲấẮảấ ẩẮ ẴẨấ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ẳẩậẰẬấ
ắẰẴẩắẮ… ơK’ẳ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ặẨấẮ ẦạảẩẮầ ẴẨấ ẳậạẬẬ ảẨắẩảấ ẳấẴě ắẮẬẹ 16% ắẦ ẳẵẢẪấảẴẳ
ẰẲấẦấẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮẳ… BẵẴ ặẨấẮ ẦạảẩẮầ ẴẨấ ẬạẲầấ ảẨắẩảấ ẳấẴě ạẲắẵẮẤ 60%
ẳẵẢẪấảẴẳ ẰẲấẦấẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮẳ… hẩẳ ẲấẳẵẬẴ Ẩạẳ ẲấảấẩẶấẤ ảắẮẳẩẤấẲạẢẬấ ẩẮẴấẲấẳẴ
ạẳ ẩẴ ạẰẰấạẲẳ Ẵắ ầấẮấẲạẴấ ạẰẰẬẩảạẢẩẬẩẴẹ Ẵắ ẰẵẢẬẩả ẰắẬẩảẹě ẦắẲ ấẸạậẰẬấ ẲấầạẲẤẩẮầ
ẴẨấ ắẰẴẩắẮẳ ắẦ ẲấẴẩẲấậấẮẴ ắẲ ẨấạẬẴẨ ảạẲấ ẰẬạẮẳ ắfấẲấẤ Ẵắ ảắẮẳẵậấẲẳ… ơẮ ẴẨấ UKě
ẦắẲ ẩẮẳẴạẮảấě Ắấặ ẲấầẵẬạẴẩắẮ ẲấằẵẩẲấẳ ấẮấẲầẹ ẰẲắẶẩẤấẲẳ Ẵắ ẵẳấ ắẮẬẹ ắẮấ ‘ẳẩậẰẬấ’
ẳẴẲẵảẴẵẲấ ẦắẲ ạẬẬ ẰẲẩảấ ẰẬạẮẳ (śẦầấậě 2014)…
ơK’ẳ ẲấẳẵẬẴẳ ạẲấ ẳẴẲẩẫẩẮầ Ảấảạẵẳấ ẴẨấẹ ảắẮẴẲạẳẴ ẳẨạẲẰẬẹ ặẩẴẨ ẶấẲẹ Ảạẳẩả ẰẲẩẮảẩẰẬấẳ
ắẦ ảẨắẩảấ ẴẨấắẲẹě ạẮẤ Ảấảạẵẳấ ẴẨấẹ ẲấẬạẴấ Ẵắ Ẵặắ ẳẵẢẳẴạẮẴẩạẬ ảắẮảấẲẮẳ ẩẮ ấảắẮắậẩảẳ
ơ ầẲạẴấẦẵẬẬẹ ạảẫẮắặẬấẤầấ ẦẵẮẤẩẮầ ẦắẲ SẴẵẤẹ 1 ẰẲắẶẩẤấẤ Ảẹ CẨẲẩẳẴẩạẮ höẮẩ (ẦắẲậấẲẬẹ UẮẩẶấẲẳẩẴẹ
ắẦ ZẩấẮẮạě Ắắặ UẮẩẶấẲẳẩẴẹ ắẦ LạẵẳạẮẮấ) ẦẲắậ GẲạẮẴ Nắ… 135166 ắẦ ẴẨấ Sặẩẳẳ NạẴẩắẮạẬ SảẩấẮảấ
FắẵẮẤạẴẩắẮ…
1 ơẮ ắẲẤấẲ Ẵắ ậạẫấ ẴẨấ ảắẮẴẲạẳẴ ặẩẴẨ ‘ẨấẸạẤẩả’ě ơ ẵẳấ ‘ẤẹạẤẩả’ ẩẮ ẰẬạảấ ắẦ ẴẨấ ậắẲấ ẵẳẵạẬ ‘ẢẩẮạẲẹ’…
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and psycẨắẬắầẹ: ảẨắẩảấ ắẶấẲẬắạẤ ạẮẤ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ảấẲẴạẩẮẴẹ ạẮẤ
ẵẮảấẲẴạẩẮẴẹ…
ơẮ ẳẴạẮẤạẲẤ ấảắẮắậẩả ẴẨấắẲẹě ạẮ ấẸẰạẮẤẩẮầ ảẨắẩảấ ẳấẴ ảạẮẮắẴ ậạẫấ ạ ảắẮẳẵậấẲ
ặắẲẳấ ắf… ûẨấẮ ẴẨấ ảẨắẩảấ ẳấẴ ấẸẰạẮẤẳě ẴẨấ ảắẮẳẵậấẲ ảạẮ ấẩẴẨấẲ ẲấậạẩẮ ạẴ ẴẨấ
ắẬẤ ẢẵẮẤẬấ ắẲ ảẨắắẳấ ắẮấ ắẦ ẴẨấ ẮấặẬẹ ạẶạẩẬạẢẬấ ắẰẴẩắẮẳ ạẮẤ ạẴẴạẩẮ ạ ẨẩầẨấẲ ẵẴẩẬẩẴẹ
ẬấẶấẬ Ảẹ ẤắẩẮầ ẳắ… EẩẴẨấẲ ặạẹě ắẮ ẴẨấ ẳẴạẮẤạẲẤ ạảảắẵẮẴě ẴẨấ ảắẮẳẵậấẲ ảạẮẮắẴ Ậắẳấ…
BẵẴě ặẨạẴ ẴẨấẹ ẳẨắẵẬẤ ẮắẴ Ấắ ẩẳ ẲấẳấẬấảẴ ạậắẮầ ẴẨấ ắẲẩầẩẮạẬẬẹ ạẶạẩẬạẢẬấ ắẰẴẩắẮẳě
ạẮẤ ẩẴ ẩẳ ẴẨẩẳ ẲấẳẴẲẩảẴẩắẮ ặẨẩảẨ ẩẳ ảạẳẴ ẩẮẴắ ẤắẵẢẴ Ảẹ ơK’ẳ iẮẤẩẮầ…
CẨắẩảấ ắẶấẲẬắạẤ ẲấẦấẲẳ Ẵắ ẴẨấ ẮắẴẩắẮ ẴẨạẴ Ẵắắ ẬạẲầấ ạ ảẨắẩảấ ẳấẴ ậạẹ Ảấ ẵẮậạẮë
ạầấạẢẬấ ẦắẲ ạ ẤấảẩẳẩắẮ ậạẫấẲ… ûẨấẮ ẦạảấẤ ặẩẴẨ ậạẮẹ ắẰẴẩắẮẳě ảắẮẳẵậấẲẳ ậạẹ ẦấấẬ
ẲấầẲấẴ ắẲ ẤẩẳạẰẰắẩẮẴậấẮẴ ắẶấẲ ẴẨấẩẲ ảẨắẩảấẳě ẴẨấẹ ậạẹ ậạẫấ ẰắắẲ ẤấảẩẳẩắẮẳě ắẲ
ẴẨấẹ ậạẹ ạẶắẩẤ ậạẫẩẮầ ảẨắẩảấ ạẬẴắầấẴẨấẲ (ẳấấ BắẴẴẩ & ơẹấẮầạẲě 2006)… ơK’ẳ iẮẤẩẮầ
ẲấẬạẴấẳ Ẵắ ảẨắẩảấ ắẶấẲẬắạẤ Ảẹ ẤấậắẮẳẴẲạẴẩẮầ ẴẨạẴ ẬạẲầấ(Ẳ) ảẨắẩảấ ẳấẴẳ ẤẲẩẶấ ẴẨấ
ạầấẮẴ Ẵắ ẳấẬấảẴ ắẮấ ẰạẲẴẩảẵẬạẲ ắẰẴẩắẮě ẩẮ ẴẨấẩẲ ảạẳấ ẴẨấ ẳẩậẰẬấ ắẮấ…
hấ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẳ ạ ẬắẮầ ẳẴạẮẤẩẮầ ấẸẨẩẢẩẴ ắẦ ẴẨấ ẮắẮëấẸẰấảẴấẤ ẵẴẩẬẩẴẹ ẬẩẴấẲạë
ẴẵẲấ (ẳấấ SẴạẲậấẲě 2000)… ơẴ ẲấẦấẲẳ Ẵắ ẴẨấ ẰắẳẳẩẢẩẬẩẴẹ ẴẨạẴ ạầấẮẴẳ ấẸẨẩẢẩẴ ạ ẤẩẳẰẲắë
ẰắẲẴẩắẮạẴấ ẰẲấẦấẲấẮảấ ẦắẲ ạ ẲẩẳẫëẦẲấấě ảấẲẴạẩẮ ắẰẴẩắẮ… CẬấạẲẬẹě ơK’ẳ EẸẰấẲẩậấẮẴ 1
ẲấẬạẴấẳ ẤẩẲấảẴẬẹ Ẵắ ẴẨẩẳ iẮẤẩẮầ… hẩẳ ẲấẳẵẬẴ ẳẵầầấẳẴẳ ẴẨạẴ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ậạẹ ạảẴ
ạẳ ạ ẰẲẩậạẲẩẬẹ ẳạẬẩấẮẴ ắẰẴẩắẮ ấẶấẮ ặẨấẮ ẴẨấ ẮẵậẢấẲ ắẦ ạẬẴấẲẮạẴẩẶấẳ ẩẳ ẩẮảẲấạẳấẤ…
hấ ẰẵẲẰắẳấ ắẦ ẴẨẩẳ ảẨạẰẴấẲ ẩẳ Ẵắ ẲấẰắẲẴ Ẵặắ ẳẴẵẤẩấẳ ậắẴẩẶạẴấẤ Ảẹ ơK: SẴẵẤẹ 1
ẩẮẶấẳẴẩầạẴấẳ ẴẨấ ảẬạẩậ ẴẨạẴ ẴẨấ ẳẴẲắẮầ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ ẬạẲầấẲ
ảẨắẩảấ ẳấẴ ắẦ ơK’ẳ iẲẳẴ ấẸẰấẲẩậấẮẴ ẤấẲẩẶấẳ ẦẲắậ ẩẴ ẢấẩẮầ ạ ảấẲẴạẩẮẴẹě ạẮẤ ẨấẮảấ
ảắẮẳẴẩẴẵẴấẳ ạ ẴẹẰấ ắẦ ảấẲẴạẩẮẴẹ ấfấảẴ… SẴẵẤẹ 2 ẩẳ ạ ậắẲấ ầấẮấẲạẬ ẲấẰẬẩảạẴẩắẮ ạẴẴấậẰẴ
ắẦ ẴẨấ ấẸẰấẲẩậấẮẴạẬ ảắậẰắẮấẮẴẳ ắẦ ơK’ẳ ẰạẰấẲ… hấ ẬạẴẴấẲ ẩẳ ặạẲẲạẮẴấẤ Ảấảạẵẳấ ắẦ
ẴẨấ ẩậẰắẲẴạẮảấ ắẦ ơK’ẳ iẮẤẩẮầẳ ẩẮẤẩảạẴấẤ ạẢắẶấ ạẮẤě ấẳẰấảẩạẬẬẹě ẩẮ ẴẨấ ẬẩầẨẴ ắẦ ẴẨấ
iẮẤẩẮầẳ ắẦ SẴẵẤẹ 1…
SẴẵẤẹ 1 ẵẳấẳ ẴẨấ ẳạậấ ậấẮẵ ắẦ ẴấẮ Ẳẩẳẫẹ ẬắẴẴấẲẩấẳ ạẮẤ ắẮấ ảấẲẴạẩẮ ắẰẴẩắẮ ạẳ ơK’ẳ
iẲẳẴ ấẸẰấẲẩậấẮẴ… Aẳ ạ ẴẲấạẴậấẮẴ ẶạẲẩạẴẩắẮě ơ ắfấẲ ẳẵẢẪấảẴẳ ạ ậấẮẵ ắẦ ảẨắẩảấẳ ẴẨạẴ
ảắẮẴạẩẮẳ ẴẨấ ẳạậấ Ẳẩẳẫẹ ầạậẢẬấẳ ạẳ ẴẨấ ắẲẩầẩẮạẬ ảẨắẩảấ ẳấẴě ẢẵẴ ơ ẳẵẢẳẴẩẴẵẴấ ẦắẲ ẴẨấ
ảấẲẴạẩẮ ắẰẴẩắẮ ạẮ ẵẮảấẲẴạẩẮ ầạậẢẬấ ẴẨạẴ Ẩạẳ ậạẲẫấẤẬẹ ẬắặấẲ ẶạẲẩạẮảấ ẴẨạẮ ẴẨấ
ẲấậạẩẮẩẮầ ầạậẢẬấẳ… hấ ẴẲấạẴậấẮẴ ẶạẲẩạẴẩắẮ ạẬẬắặẳ ậấ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẩậẰạảẴ
ắẦ ảấẲẴạẩẮẴẹě ẳắ ẰẲắẶẩẤẩẮầ Ắấặ ẩẮẳẩầẨẴẳ ẩẮẴắ ẴẨấ ẳẴẲẵảẴẵẲấ ắẦ ẰẲấẦấẲấẮảấẳ ặẨấẮ
ảấẲẴạẩẮẴẹ ẩẳ ảắẮẴẲạẳẴấẤ ặẩẴẨ ẮấạẲ ảấẲẴạẩẮẴẹ…
hẩẳ ấẸẰấẲẩậấẮẴ ảắẮẴẲẩẢẵẴấẳ Ẵắ ẴẨấ ẬẩẴấẲạẴẵẲấ ẩẮ ạ ẮẵậẢấẲ ắẦ ặạẹẳ: iẲẳẴẬẹě ơ ẵẳấ
ạẮ ấẮẶẩẲắẮậấẮẴ ặẨấẲấ ơK ẨạẶấ ẤắảẵậấẮẴấẤ ẴẨạẴ ẳẵẢẪấảẴẳ ấẸẨẩẢẩẴ ạ ẰẲấẦấẲấẮảấ
ẦắẲ ảấẲẴạẩẮẴẹ ạẮẤ ẴẨạẴ ầắấẳ ẢấẹắẮẤ ẰạẩẲặẩẳấ ẬắẴẴấẲẹ ảẨắẩảấ ẴẹẰẩảạẬẬẹ ẵẳấẤ ẩẮ ẴẨấ
ẬẩẴấẲạẴẵẲấ… NẵậấẲắẵẳ ẳẴẵẤẩấẳ ẨạẶấ ẰẲắẶẩẤấẤ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ắẦ ạ ảấẲẴạẩẮẴẹ
ấfấảẴě ẳấấ ẦắẲ ấẸạậẰẬấ BạẬẬẩẮầấẲ & ûẩẬảắẸ (1997) ắẲ Lắắậấẳ & SẵầẤấẮ (1998)…
hấẳấ ẳẴẵẤẩấẳ ẨạẶấ ẩẮ ảắậậắẮ ẴẨạẴ ẴẨấẹ Ầắảẵẳ ắẮ ẰạẩẲặẩẳấ ẬắẴẴấẲẹ ảẨắẩảấě ẳẩậẩẬạẲ
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tắ ẴẨấ Ầạậắẵẳ ảắậậắẮ ẲạẴẩắ ấfấảẴ (ẳấấ ẴẨấ ẤẩẳảẵẳẳẩắẮ ẩẮ SấảẴẩắẮ 2…2)… BẵẴ ẴẨấ
ấẶẩẤấẮảấ ẰẲắẶẩẤấẤ Ảẹ ơK ẳẵầầấẳẴẳ ẴẨạẴ ạ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ ậạẹ ạẬẳắ Ảấ
ạẰẰạẲấẮẴ ẩẮ ạ ậắẲấ ảắậẰẬấẸ ẳấẴẴẩẮầ… hẩẳ ẰẲắẶẩẤấẳ Ắấặ ẩẮẳẩầẨẴẳ ặẩẴẨ ẲấẳẰấảẴ Ẵắ ẴẨấ
ắảảẵẲẲấẮảấ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẮ ậắẲấ ảắậẰẬấẸ ấẮẶẩẲắẮậấẮẴẳě ẢẵẴ ạẬẳắ ặẩẴẨ
ẲấẳẰấảẴ Ẵắ ẴẨấ ẩậẰạảẴ ắẦ ảấẲẴạẩẮẴẹ ẩẮ ẩẮẤẩẶẩẤẵạẬ ảẨắẩảấě ẦắẲ ấẸạậẰẬấ ẦắẲ ậấẴẨắẤẳ ắẦ
Ẳẩẳẫ ấẬẩảẩẴạẴẩắẮ ẴẨạẴ ẩẮảẬẵẤấ ảấẲẴạẩẮẴẹ ẳẵảẨ ạẳ ‘śẲẤấẲấẤ LắẴẴấẲẹ SấẬấảẴẩắẮ DấẳẩầẮẳ’
(olsd) ạẳ ẩẮ BẩẮẳặạẮầấẲ (1980)…
SấảắẮẤẬẹě ẴẨấ ấẸẰấẲẩậấẮẴ ảắẮẴẲẩẢẵẴấẳ Ẵắ ẴẨấ ẬẩẴấẲạẴẵẲấ ẴẨạẴ iẮẤẳ ẴẨạẴ ẴẨấ ảấẲë
ẴạẩẮẴẹ ấfấảẴ ẤẩẳạẰẰấạẲẳ ặẨấẮ ảấẲẴạẩẮẴẹ ẩẳ ẳẵẢẳẴẩẴẵẴấẤ ặẩẴẨ ạẮ ắẰẴẩắẮ ẴẨạẴ ẩẮẶắẬẶấẳ
‘ẮấạẲëảấẲẴạẩẮ’ ẰẲắẢạẢẩẬẩẴẩấẳ (CắẮẬẩẳẫě 1989ğ HạẲẬấẳẳě 1992ğ SắẰẨấẲ & GẩầẬẩắẴẴẩě 1993ğ
HạẲẬấẳẳ & CạậấẲấẲě 1994ğ AẮẤẲấắẮẩ & SẰẲấẮầấẲě 2010)… ŕẹ ấẸẰấẲẩậấẮẴạẬ ẤấẳẩầẮ ẩẳ
ảắẮảấẰẴẵạẬẬẹ ẳẩậẩẬạẲ Ẵắ ẳẴẵẤẩấẳ ẳẴẵẤẹẩẮầ ẴẨấ ấfấảẴ ắẦ ‘ẮấạẲ ảấẲẴạẩẮẴẹ’ ảẩẴấẤ ạẢắẶấě
ẢẵẴ ẤẩfấẲẳ ẩẮ ẳắậấ ẩậẰắẲẴạẮẴ ặạẹẳ… FắẲ ấẸạậẰẬấě CắẮẬẩẳẫ (1989) Ấắấẳ ẮắẴ ảắậẰạẲấ
‘ảấẲẴạẩẮẴẹ’ ặẩẴẨ ‘ẮấạẲëảấẲẴạẩẮẴẹ’ě ẢẵẴ ẩẮẳẴấạẤ ảắậẰạẲấẳ ẬắẴẴấẲẩấẳ ặẨấẲấ ẴẨấ ẰẲắẢạẢẩẬë
ẩẴẹ ắẦ ặẩẮẮẩẮầ ẩẳ 98% Ẵắ ẬắẴẴấẲẩấẳ ẴẨạẴ ắfấẲ ặẩẮẮẩẮầ ặẩẴẨ ẰẲắẢạẢẩẬẩẴẹ 88%… śẴẨấẲ
ẳẴẵẤẩấẳ ẰẲắẶẩẤấ ẳẵẲẶấẹ ẢạẳấẤ ấẸẰấẲẩậấẮẴẳ ặẩẴẨ ẶấẲẹ ẨẩầẨ ẨẹẰắẴẨấẴẩảạẬ Ằạẹắfẳ
(AẮẤẲấắẮẩ & SẰẲấẮầấẲě 2010)… ťắ ẴẨấ ẢấẳẴ ắẦ ậẹ ẫẮắặẬấẤầấě ậẹ ấẸẰấẲẩậấẮẴ ẩẳ ẴẨấ
iẲẳẴ ẴẨạẴ ảắậẰạẲấẳ ‘ảấẲẴạẩẮẴẹ’ ặẩẴẨ ‘ẮấạẲ ảấẲẴạẩẮẴẹ’ (ẩẮ ẴẨấ ẳấẮẳấ ắẦ ẳẵẢẳẴẩẴẵẴẩẮầ
ảấẲẴạẩẮẴẹ ặẩẴẨ ạ ẬắặëẶạẲẩạẮảấ ầạậẢẬấ) ẩẮ ạẮ ẩẮảấẮẴẩẶẩẳấẤ ạẮẤ ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ
ẳấẴẴẩẮầ anẤ ẴẨạẴ ầắấẳ ẢấẹắẮẤ ẴẨấ ẬắẴẴấẲẹëẰạẩẲ ảắậậắẮ ẲạẴẩắ ấẸạậẰẬấẳ…
hẩẲẤẬẹě ẴẨẩẳ ạẤẤẳ Ẵắ ẴẨấ ẲấảấẮẴ ẤẩẳảẵẳẳẩắẮ ắẮ ‘ẤẩẳảắẮẴẩẮẵắẵẳ ẰẲấẦấẲấẮảấẳ’ě ẳắë
ảạẬẬấẤ u•v ậắẤấẬẳ… hấẳấ ẲấẦấẲ Ẵắ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ảấẲẴạẩẮ ạẮẤ ẵẮảấẲẴạẩẮ ắẵẴảắậấẳ
ạẲấ ấẶạẬẵạẴấẤ ặẩẴẨ Ẵặắ ẤẩẳẴẩẮảẴ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮẳ (NấẩẬẳắẮě 1992ğ SảẨậẩẤẴě 1998ğ
DẩấảẩẤẵấ ấẴ ạẬ…ě 2004)… RấảấẮẴ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ẳẵầầấẳẴẳ ẵẴẩẬẩẴẹ ậạẹẢấ ẤẩfấẲấẮẴ
ặẨấẮ ảấẲẴạẩẮẴẹ ạẮẤ ẵẮảấẲẴạẩẮẴẹ ạẲấ ẩẮẶắẬẶấẤ (GẮấấzẹ ấẴ ạẬ…ě 2006ğ SẩậắẮẳắẨẮě
2009ğ AẮẤẲấắẮẩ & SẰẲấẮầấẲě 2012)… BạẳấẤ ắẮ ẴẨẩẳě AẮẤẲấắẮẩ & SẰẲấẮầấẲ (2010)
ẳẵầầấẳẴ ẴẨạẴ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẳẨắẵẬẤ Ảấ ẴẲấạẴấẤ Ậấẳẳ Ậẩẫấ ạ ầấẮấẲạẬ ẶẩắẬạẴẩắẮ ắẦ
EẸẰấảẴấẤ UẴẩẬẩẴẹ hấắẲẹ (eut)ě ẢẵẴ ẩẮẳẴấạẤ ạ ẬắảạẬ ẶẩắẬạẴẩắẮ ặẨấẮ ạ ẰạẲẴẩảẵẬạẲ
ắẵẴảắậấ Ảấảắậấẳ ảẬắẳấ Ẵắ ảấẲẴạẩẮ… HấẮảấě ẴẨẩẳ ấẸẰấẲẩậấẮẴ ẰẲắẶẩẤấẳ ẦẵẲẴẨấẲ ẩẮë
ẳẩầẨẴẳ ẩẮẴắ ặẨấẴẨấẲ ẰẲấẦấẲấẮảấẳ ậạẹ Ảấ ẳấấẮ ạẳ ‘ẤẩẳảắẮẴẩẮẵắẵẳ’ ắẶấẲ ảấẲẴạẩẮ ạẮẤ
ẵẮảấẲẴạẩẮ ẵẴẩẬẩẴẹ…
hấ ẲấẳẵẬẴẳ ắẦ SẴẵẤẹ 1 ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ Ấắ ẮắẴ ấẸẨẩẢẩẴ ạ ẤẩẳẰẲắẰắẲẴẩắẮạẴấ
ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ… ơ iẮẤ Ắắ ấẶẩẤấẮảấ Ẵắ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ẰẲấẦấẲ ẴẨấ
ảấẲẴạẩẮ ắẲ ‘ẮấạẲëảấẲẴạẩẮ’ ắẰẴẩắẮ ẤẩfấẲấẮẴẬẹ… hấ ậạẪắẲẩẴẹ ắẦ ẳẵẢẪấảẴẳ ảẨắắẳấ ảắẮë
ẳẩẳẴấẮẴẬẹ ẢấẴặấấẮ ẲắẵẮẤẳ… śẮấ ắẦ ẴẨấ ẲấạẳắẮẳ ẦắẲ ẴẨấ ạẢẳấẮảấ ắẦ ạ ẴẲấạẴậấẮẴ ấfấảẴ
Ậẩấẳ ẩẮ ẴẨấ ẮắẮëẲấẰẬẩảạẴẩắẮ ắẦ ơK’ẳ ắẲẩầẩẮạẬ ẲấẳẵẬẴ… ơẮ ậẹ ấẸẰấẲẩậấẮẴě ắẮẬẹ 13%–16%
ắẦ ẳẵẢẪấảẴẳ ảẨắắẳấ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮě ảắậẰạẲấẤ Ẵắ 63% ẩẮ ơK’ẳ ấẸẰấẲẩậấẮẴ… hẩẳ
ẰẲắẶẩẤấẳ ậấ ắẮẬẹ ặẩẴẨ ạ ẨạẮẤẦẵẬ ắẦ ẳẵẢẪấảẴẳ Ẵắ ạẮạẬẹẳấ ẴẨấ ẩậẰạảẴ ắẦ ảấẲẴạẩẮ Ặẳ
ẮấạẲëảấẲẴạẩẮẴẹ…
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his strắẮầ ẤẩfấẲấẮảấ ẩẮ ẲấẳẵẬẴẳ ẬấạẤẳ Ẵắ SẴẵẤẹ 2 ắẦ ẴẨẩẳ ảẨạẰẴấẲ… śẮấ ẩậẰắẲẴạẮẴ
ẤẩfấẲấẮảấ ẢấẴặấấẮ ậẹ SẴẵẤẹ 1 ạẮẤ ơK’ẳ ấẸẰấẲẩậấẮẴạẬ ẰẲắảấẤẵẲấ ặạẳ ẴẨấ ấẮẶẩẲë
ắẮậấẮẴ ẩẮ ặẨẩảẨ ẴẨấ ấẸẰấẲẩậấẮẴẳ ặấẲấ ảắẮẤẵảẴấẤ: ơK ạẰẰẲắạảẨấẤ ẳẵẢẪấảẴẳ ẩẮ
ẴẨấ iấẬẤě ẩ…ấ… ẴẨấẹ ẳẴắẰẰấẤ ẰạẳẳấẲẳëẢẹ ạẴ ạ UẮẩẶấẲẳẩẴẹ ảạậẰẵẳ Ẵắ ẰạẲẴẩảẩẰạẴấ ẩẮ ẴẨấ
ảẨắẩảấ Ẵạẳẫě ặẨẩẬấ ơ ẩẮẶẩẴấẤ ẳẵẢẪấảẴẳ Ẵắ ẰạẲẴẩảẩẰạẴấ ẩẮ ạẮ ấẸẰấẲẩậấẮẴ ẩẮ ‘ấảắẮắậẩả
ẤấảẩẳẩắẮ ậạẫẩẮầ’ ẩẮ ạ ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴ… SẴẵẤẹ 1 ắẮẬẹ ẵẳấẳ ắẮấ
ắẦ ẴẨấ ẦắẵẲ ảẨắẩảấ ẳấẴẳ ẳẴẵẤẩấẤ Ảẹ ơKě ẢẵẴ ẴẨấ ẲấẳẵẬẴ ảạẳẴ ẳắậấ ẤắẵẢẴ ắẮ ẴẨấ ẲấẰẬẩë
ảạẢẩẬẩẴẹ ắẦ ạẴ ẬấạẳẴ ắẮấ ắẦ ẴẨấẩẲ ấẸẰấẲẩậấẮẴẳ… BẵẴ ẴẨấ ẤẩfấẲấẮảấ ẢấẴặấấẮ ‘iấẬẤ’ ạẮẤ
ẴẨấ ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴ ẩẮ ậẹ SẴẵẤẹ 1 ậẩầẨẴ ấẸẰẬạẩẮ ẳắậấ ắẦ ẴẨấ
ẤẩfấẲấẮảấẳ…2
ơẮ SẴẵẤẹ 2ě ơ ẲấẰẬẩảạẴấ ạẬẬ ắẦ ơK’ẳ ấẸẰấẲẩậấẮẴẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ
ẴẨấẩẲ ẲấẳẵẬẴẳ… ơ ẲấẰẬẩảạẴấ ẴẨấ ấẸẰấẲẩậấẮẴạẬ ẰẲắảấẤẵẲấ ắẦ ơK ẩẮ ẴẨấ iấẬẤ ạẮẤ ảắậẰạẲấ
ẴẨấ ẲấẳẵẬẴẳ Ẵắ ảẨắẩảấ ẢấẨạẶẩắẵẲ ẩẮ ạẮ ẩẮảấẮẴẩẶẩẳấẤ ẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴ… hấ
ẲấẳẵẬẴẳ ắẦ ậẹ ẲấẰẬẩảạẴẩắẮ ẳẵầầấẳẴ Ắắ ẳẰấảẩạẬ ạẴẴẲạảẴẩẶấẮấẳẳ ẦắẲ ẳẩậẰẬẩảẩẴẹ ạảẲắẳẳ
ẴẲấạẴậấẮẴẳ ạẮẤ ấẸẰấẲẩậấẮẴẳě ẮấẩẴẨấẲ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ẮắẲ ẩẮ ẴẨấ iấẬẤ… ơẮẳẴấạẤě
ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ẴẲấạẴ ẴẨấ ảẨắẩảấ Ẵạẳẫ ẳẩậẩẬạẲ Ẵắ ạẮ ắẲẤấẲấẤ ẬắẴẴấẲẹ
ẳấẬấảẴẩắẮ ẤấẳẩầẮ (HạẲẲẩẳắẮ & RẵẴẳẴẲöậě 2008) ạẮẤ ảẨắắẳấ ạảảắẲẤẩẮầ Ẵắ ẴẨấẩẲ Ẳẩẳẫ
ạẴẴẩẴẵẤấ…
hấ ẲấậạẩẮẤấẲ ắẦ ẴẨẩẳ ảẨạẰẴấẲ ẩẳ ẳẴẲẵảẴẵẲấẤ ạẳ ẦắẬẬắặẳ… SấảẴẩắẮ 2 ầẩẶấẳ ạ ẢẲẩấẦ
ắẶấẲẶẩấặ ắẦ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ắẦ ảẨắẩảấ ắẶấẲẬắạẤě ạẮẤ ạ ậắẲấ ẤấẴạẩẬấẤ ẲấẶẩấặ
ắẦ ẴẨấ ẴẨấắẲẹ ạẮẤ ấẶẩẤấẮảấ ẲấầạẲẤẩẮầ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ… SẴẵẤẹ 1 ẩẳ ẰẲấẳấẮẴấẤ
ẩẮ SấảẴẩắẮ 3… hấ ẴẨấắẲấẴẩảạẬ ẦẲạậấặắẲẫ ạẮẤ ẨẹẰắẴẨấẳấẳ ạẲấ ẤẩẳảẵẳẳấẤ ẩẮ Sấảë
ẴẩắẮ 3…2ě ẲấẳẵẬẴẳ ạẲấ ẰẲấẳấẮẴấẤ ẩẮ SấảẴẩắẮ 3…3… A ảẲẩẴẩảạẬ ẤẩẳảẵẳẳẩắẮ ắẦ ẴẨấẳấ ẲấẳẵẬẴẳ
ẩẳ ẰẲắẶẩẤấẤ ẩẮ SấảẴẩắẮ 3…4… SấảẴẩắẮ 4 ẩẮẴẲắẤẵảấẳ SẴẵẤẹ 2… SấảẴẩắẮ 4…1 Ấẩẳảẵẳẳấẳ
ẢắẴẨ ơK’ẳ ắẲẩầẩẮạẬ ấẸẰấẲẩậấẮẴạẬ ẤấẳẩầẮ ạẳ ặấẬẬ ạẳ ẴẨấ ẤấẳẩầẮ ắẦ ẴẨấ ẲấẰẬẩảạẴẩắẮ… hấ
ẲấẳẵẬẴẳ ạẲấ ẰẲấẳấẮẴấẤ ạẮẤ ẤẩẳảẵẳẳấẤ ẩẮ SấảẴẩắẮ 4…2… SấảẴẩắẮ 4…3 ẢẲẩấlẹ Ấẩẳảẵẳẳấẳ
ẴẨấ ẲấẳẵẬẴẳ ắẦ SẴẵẤẹ 2… SấảẴẩắẮ 5 ảắẮảẬẵẤấẳ ẴẨấ ảẨạẰẴấẲ…
2 ơẮ ẴẨấẩẲ ẰạẰấẲě ơẹấẮầạẲ & KạậấẮẩảạ (2010) ẰẲấẳấẮẴ Ẵặắ ẳẴẵẤẩấẳ… hấ iẲẳẴ ẩẳ ẴẨấ ấẸẰấẲẩậấẮẴạẬ ẳẴẵẤẹ
ẤẩẳảẵẳẳấẤ ạẢắẶấě ặẨấẲấ ẴẨấẹ ẲấảẲẵẩẴ ẳẵẢẪấảẴẳ ‘ẩẮ ẴẨấ iấẬẤ’… hấ ẳấảắẮẤ ẳẴẵẤẹ ẩẳ ạẮ ấảắẮắậấẴẲẩả
ạẮạẬẹẳẩẳ ắẦ ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầ ặẩẴẨẩẮ 401(ẫ) ẰấẮẳẩắẮ ẰẬạẮẳ… ơK ẲấẦấẲ Ẵắ ẴẨấẩẲ iẲẳẴ ẳẴẵẤẹ ạẳ ạ ‘ẬạẢắẲạë
ẴắẲẹ ấẸẰấẲẩậấẮẴ’ (ạẬẢấẩẴ ẮắẴ ẢấẩẮầ ẰấẲẦắẲậấẤ ẩẮ ạ ẬạẢắẲạẴắẲẹ)ě ạẮẤ Ẵắ ẴẨấẩẲ ẳấảắẮẤ ẳẴẵẤẹ ạẳ ẵẳẩẮầ
‘iấẬẤ ẤạẴạ’… ơẮ ậẹ ảẨạẰẴấẲě ‘iấẬẤ’ ẩậẰẬẩấẳ ẰấẲẦắẲậẩẮầ ơK’ẳ ấẸẰấẲẩậấẮẴẳ ắẵẴẳẩẤấ ẴẨấ ẬạẢắẲạẴắẲẹě ạẮẤ
‘ẬạẢắẲạẴắẲẹ’ ẩậẰẬẩấẳ ẰấẲẦắẲậẩẮầ ẴẨấậ ẩẮ ạ ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴ…
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L I T ERAT URE REV I EW
T
his section discusses tẨấ ẬẩẴấẲạẴẵẲấ ẲấẬấẶạẮẴ Ẵắ ảẨắẩảấ ắẶấẲẬắạẤ ạẮẤ ẴẨấ
ảấẲẴạẩẮẴẹ ấfấảẴ ẩẮ ẳắậấ ẤấẴạẩẬ… SấảẴẩắẮ 1 Ẩạẳ ẰẲắẶẩẤấẤ ẴẨấ ẰẲấảẩẳấ ậắẴẩẶạẴẩắẮẳ
ắẦ ẴẨấ Ẵặắ ẳẴẵẤẩấẳ ẲấẰắẲẴấẤ ẩẮ ẴẨẩẳ ảẨạẰẴấẲě ẩẮ ẴấẲậẳ ắẦ ẴẨấẩẲ ẲấẬạẴẩắẮẳẨẩẰẳ Ẵắ
ơẹấẮầạẲ & KạậấẮẩảạ (2010)… ơ Ắắặ ẤấẳảẲẩẢấ ẴẨấ ặẩẤấẲ ẬẩẴấẲạẴẵẲấ ẴẨạẴ ẰẲắẶẩẤấẳ ẴẨấ
ẢạảẫầẲắẵẮẤ ặẨẩảẨ ậắẴẩẶạẴấẳ ẩẮẴấẲấẳẴ ẩẮ ơK’ẳ ảẬạẩậẳ ạậắẮầ ẢấẨạẶẩắẵẲạẬ ấảắẮắë
ậẩẳẴẳě ạẮẤě Ảẹ ẩậẰẬẩảạẴẩắẮě ậẹ ạẮạẬẹẳấẳ ắẦ ẴẨấẩẲ ẲắẢẵẳẴẮấẳẳ…
2.1 cho ice overload
CẨắẩảấ ắẶấẲẬắạẤě ẴẨấ ẮắẴẩắẮ ẴẨạẴ ạầấẮẴẳ ậạẹ Ảấ ẢấẴẴấẲ ắf ặẩẴẨ ạ ẳẴẲẩảẴẬẹ ẳậạẬẬấẲ
ảẨắẩảấ ẳấẴě Ẩạẳ ẲấảấẩẶấẤ ảắẮẳẩẤấẲạẢẬấ ạẴẴấẮẴẩắẮ ẩẮ ẲấảấẮẴ ẲấẳấạẲảẨ ẩẮ ấảắẮắậẩảẳ
ạẮẤ ẰẳẹảẨắẬắầẹ… śẮấ ắẦ ẴẨấ ậắẳẴ ảẩẴấẤ ẩẮẳẴạẮảấẳ ẩẳ ẲấẰắẲẴấẤ ẩẮ ạ iấẬẤ ấẸẰấẲẩậấẮẴ
Ảẹ ơẹấẮầạẲ & LấẰẰấẲ (2000)… hấẹ ẳẨắặ ẲấẳẵẬẴẳ ẦẲắậ ạẮ ấẸẰấẲẩậấẮẴ ặẨấẲấ ẴẨấẹ
ẳấẴẵẰ ạ ẴạẳẴẩẮầ ẢắắẴẨ ẩẮ ạ ẳẵẰấẲậạẲẫấẴ ặẩẴẨ ấẩẴẨấẲ 6 ắẲ 24 ẤẩfấẲấẮẴ Ẫạậẳ ắẮ
ẤẩẳẰẬạẹ… CẵẳẴắậấẲẳ ặấẲấ ẩẮẶẩẴấẤ Ẵắ ẳạậẰẬấ ẴẨấẳấ Ẫạậẳ ạẮẤ ặấẲấ ầẩẶấẮ ạ ẤẩẳảắẵẮẴ
ảắẵẰắẮ ẦắẲ ẰẵẲảẨạẳấẳ ẦẲắậ ẴẨạẴ ẲạẮầấ… AẬẴẨắẵầẨ ậắẲấ ảẵẳẴắậấẲẳ ạẰẰẲắạảẨấẤ
ẴẨấ ẴạẳẴẩẮầ ẢắắẴẨ ặẩẴẨ ẴẨấ ẬạẲầấẲ ẶạẲẩấẴẹě ảẵẳẴắậấẲẳ ấẸẰắẳấẤ Ẵắ ẴẨấ ẳậạẬẬấẲ ẳấẴ
ặấẲấ ẳẵẢẳấằẵấẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ Ảẵẹ Ẫạậẳ… ơẹấẮầạẲ & LấẰẰấẲ (2000) ẰẲắẶẩẤấ
ậắẲấ ấẶẩẤấẮảấ ẦẲắậ ẳẩậẩẬạẲ ấẸẰấẲẩậấẮẴẳě ạẮẤ ẩẮẴấẲẰẲấẴ ẴẨấẩẲ iẮẤẩẮầẳ ạẳ ấẶẩẤấẮảấ
ẴẨạẴ ạ ẬạẲầấ(Ẳ) ảẨắẩảấ ẳấẴ ậạẹ “ẵẮẤấẲậẩẮấ ảẨắắẳấẲ’ẳ ẳẵẢẳấằẵấẮẴ ẳạẴẩẳẦạảẴẩắẮ ạẮẤ
ậắẴẩẶạẴẩắẮ” (Ằ… 1003)…
EẶẩẤấẮảấ ẴẨạẴ ẤấậạẮẤ ậạẹ Ảấ ẤấẰấẮẤấẮẴ ắẮ ảẨắẩảấ ẳấẴ ẳẩzấ Ẩạẳ ẢấấẮ ẤẩẳảẵẳẳấẤ
ẩẮ ẮẵậấẲắẵẳ ẳẴẵẤẩấẳě ẳấấ ẴẨấ ẲấẶẩấặẳ ắẦ SảẨấẩẢấẨấẮẮấ ấẴ ạẬ… (2010) ạẮẤ CẨấẲẮấẶ
ấẴ ạẬ… (2014)… FắẲ ấẸạậẰẬấě ťẶấẲẳẫẹ & SẨạiẲ (1992) ẳẨắặ ẴẨạẴ ẴẨấ ẴấẮẤấẮảẹ Ẵắ ẮắẴ
ảẨắắẳấ ạẴ ạẬẬ ẩẳ ầẲấạẴấẲ ẦẲắậ ảẨắẩảấ ẳấẴẳ ặẨấẲấ ẮấẩẴẨấẲ ạẬẴấẲẮạẴẩẶấ ảẬấạẲẬẹ ẤắậẩẮạẴấẳ
ắẴẨấẲ ẰẲắẳẰấảẴẳ… hấẩẲ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ẴẨạẴ ảắẮẳẵậấẲẳ ậạẹ ẤấảẩẤấ ẮắẴ Ẵắ ảẨắắẳấ ẩẮ
ắẲẤấẲ Ẵắ ạẶắẩẤ ậạẫẩẮầ ẤẩiảẵẬẴ ẴẲạẤấëắfẳ… GẲấấẮẬấạẦ & LấẨậạẮẮ (1995) ẳẨắặ ẴẨạẴ
ẴẨấ ẤẩiảẵẬẴẹ ắẦ ẳấẬấảẴẩẮầ ạ ẳẩẮầẬấ ạẬẴấẲẮạẴẩẶấ ẩẳ ắẮấ ắẦ ẴẨấ ậắẳẴ ẩậẰắẲẴạẮẴ ảạẵẳấẳ
ẦắẲ ẤấẬạẹẩẮầ ạ ẮẵậẢấẲ ắẦ ẰẵẲảẨạẳấ ẤấảẩẳẩắẮẳ… DẨạẲ (1997) ẴấẳẴẳ ẴẨấ ẨẹẰắẴẨấẳẩẳ
ẴẨạẴ ẰẲấẦấẲấẮảấ ẵẮảấẲẴạẩẮẴẹ ậạẹ ẬấạẤ Ẵắ ảẨắẩảấ ẤấẦấẲẲạẬ ặẨấẮ Ắắ ẳẩẮầẬấ ạẬẴấẲẮạẴẩẶấ
ẩẳ ẤắậẩẮạẮẴ ạẮẤ iẮẤẳ ẴẨạẴ ẤấẦấẲẲạẬ Ảẹ ẴẨấ ạẢẳắẬẵẴấ ẤẩfấẲấẮảấ ẩẮ ạẴẴẲạảẴẩẶấẮấẳẳ
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amắẮầ ắẰẴẩắẮẳ… DấạẮ (2008) ạẮẤ RấẮ (2014) iẮẤ ẴẨạẴ ẬạẲầấẲ ảẨắẩảấ ẳấẴẳ ẬấạẤ Ẵắ
ạ ẳẴẲắẮầấẲ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ẤấẦạẵẬẴ… EẶẩẤấẮảấ ẴẨạẴ ẴẨấ ẮẵậẢấẲ ắẦ ắẰẴẩắẮẳ Ẩạẳ ạ
ẤấẴẲẩậấẮẴạẬ ấfấảẴ ắẮ ẳẵẢẳấằẵấẮẴ ẰẵẲảẨạẳấẳ ạẬẳắ ảắậấẳ ẦẲắậ ẲấẴẩẲấậấẮẴ ẰẬạẮẮẩẮầ:
ơẹấẮầạẲ ấẴ ạẬ… (2004) ẲấẰắẲẴ ẴẨạẴ ạ ẬạẲầấẲ ẮẵậẢấẲ ắẦ ẦẵẮẤẳ ạẶạẩẬạẢẬấ ẩẮ ạ 401(ẫ)
ẳạẶẩẮầẳ ẰẬạẮ ẩẳ ẮấầạẴẩẶấẬẹ ảắẲẲấẬạẴấẤ ặẩẴẨ ẰạẲẴẩảẩẰạẴẩắẮ ẩẮ ẴẨấ ẰẬạẮ… śảảẵẲẲấẮảấ ắẦ
ảẨắẩảấ ắẶấẲẬắạẤ Ẩạẳ ạẬẳắ ẢấấẮ ẤắảẵậấẮẴấẤ ẩẮ ạ ẬạẲầấëẳảạẬấ iấẬẤ ấẸẰấẲẩậấẮẴ ẩẮ
ẴẨấ ảắẮẳẵậấẲ ảẲấẤẩẴ ậạẲẫấẴ: BấẲẴẲạẮẤ ấẴ ạẬ… (2010) iẮẤ ẴẨạẴ ẳẨắặẩẮầ ắẮấ ấẸạậẰẬấ
ẬắạẮ ẩẮẳẴấạẤ ắẦ ẦắẵẲ ẩẮ ạ ẤẩẲấảẴ ậạẩẬ ạẤẶấẲẴẩẳẩẮầ ảạậẰạẩầẮ Ẩạẳ ẴẨấ ẳạậấ ấfấảẴ ắẮ
ẤấậạẮẤ ạẳ ẲấẤẵảẩẮầ ẴẨấ ẩẮẴấẲấẳẴ ẲạẴấ Ảẹ 25%…
BẵẴ ẩẴ ậạẹ Ảấ ẤẩiảẵẬẴ Ẵắ ẲấảắẮảẩẬấ ẩẮẳẴạẮảấẳ ắẦ ảẨắẩảấ ắẶấẲẬắạẤ ặẩẴẨ ẴẨấ ảẨạẮầấẳ
ạẮẤ ẴẲấẮẤẳ ẩẮ ảắẮẳẵậấẲ ẲấẴạẩẬ ậạẲẫấẴẳ: ŕấẨẴạ & SẵầẤấẮ (2013) ạẲầẵấ ẴẨạẴ ẴẨấ ẲạẮầấ
ắẦ ảẨắẩảấẳ ẩẮ ạ ẳẵẰấẲậạẲẫấẴ ẩẳ ẦạẲ ầẲấạẴấẲ ẴẨạẮ 24 Ẫạậẳ ẩẮ ơẹấẮầạẲ & LấẰẰấẲ (2000)
ạẮẤ ẴẨấ ẳẵảảấẳẳ ắẦ ậắẤấẲẮ ẲấẴạẩẬấẲẳ ẳẵảẨ ạẳ AậạzắẮ ạẮẤ ûạẬëŕạẲẴ ảạẮ Ẵắ ạ ẬạẲầấ
ấẸẴấẮẤ Ảấ ạẴẴẲẩẢẵẴấẤ Ẵắ ẴẨấ ẬạẲầấ ạậắẵẮẴ ắẦ ảẨắẩảấẳ ẴẨấẹ ắfấẲ… HấẮảấě ẴẨấ ẬắặấẲ
ẰẲắẰấẮẳẩẴẹ Ẵắ ẰẵẲảẨạẳấ ẩẮ ẴẨấ ẬạẲầấẲ ảẨắẩảấ ẳấẴ ẴẨạẴ ơẹấẮầạẲ & LấẰẰấẲ (2000) iẮẤ
ẩẳ ẮắẴ ấạẳẩẬẹ ẲấảắẮảẩẬạẢẬấ ặẩẴẨ ẴẨấ ạảẴẵạẬ ẳẴẲẵảẴẵẲấ ắẦ ẲấẴạẩẬ ậạẲẫấẴẳ… GẲấẩẦấẮấẤấẲ
ấẴ ạẬ… (2010) ảắẮẤẵảẴ ạ ẳấẲẩấẳ ắẦ ấẸẰấẲẩậấẮẴẳ ẴẨạẴ ạẩậ Ẵắ ạẳẳấẳẳ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ
ơẹấẮầạẲ & LấẰẰấẲ’ẳ (2000) ảẬạẩậ ạẮẤ iẮẤ ấẶẩẤấẮảấ ắẦ ảẨắẩảấ ắẶấẲẬắạẤ ắẮẬẹ ặẨấẮ
ạẬẴấẲẮạẴẩẶấẳ ạẲấ ẤẩfấẲấẮẴẩạẴấẤ Ảẹ ậạẮẹ ạẴẴẲẩẢẵẴấẳě ẢẵẴ ẮắẴ ặẨấẮ ẤẩfấẲấẮẴẩạẴấẤ Ảẹ
Ầấặ ạẴẴẲẩẢẵẴấẳ ẳẵảẨ ạẳ ẪạậëlạẶắẵẲẳ… SảẨấẩẢấẨấẮẮấ ấẴ ạẬ… (2010) ảắẮẤẵảẴ ạ ậấẴạë
ạẮạẬẹẳẩẳ ắẦ 50 ẰẵẢẬẩẳẨấẤ ạẮẤ ẵẮẰẵẢẬẩẳẨấẤ ấẸẰấẲẩậấẮẴẳ ạẮẤ iẮẤ ẴẨạẴ ẴẨấ ậấạẮ
ấfấảẴ ắẦ ạẳẳắẲẴậấẮẴ ẳẩzấ ắẮ ảẨắẩảấ ắẶấẲẬắạẤ ẩẳ ẮắẮëẳẩầẮẩiảạẮẴ… SẩậẩẬạẲẬẹě CẨấẲẮấẶ
ấẴ ạẬ… (2014) ảắẮẤẵảẴ ạ ậấẴạëạẮạẬẹẳẩẳ ặẩẴẨ ậắẲấ ắẢẳấẲẶạẴẩắẮẳ ạẮẤ iẮẤ ạ ‘ảẨắẩảấ
ắẶấẲẬắạẤ ấfấảẴ’ ắẮẬẹ ặẨấẮ ẤấảẩẳẩắẮ Ẵạẳẫẳ ạẲấ ẳẵiảẩấẮẴẬẹ ẤẩiảẵẬẴ ạẮẤ ảẨắẩảấ ẳấẴẳ
ẳẵiảẩấẮẴẬẹ ảắậẰẬấẸ…
CẨắẩảấ ắẶấẲẬắạẤ Ẩạẳ ầấẮấẲạẴấẤ ảắẮẳẩẤấẲạẢẬấ ẳảẩấẮẴẩiảě ẰẵẢẬẩả ẰắẬẩảẹ ạẮẤ ậấẤẩạ
ẩẮẴấẲấẳẴ… hẩẳ ẩẮẴấẲấẳẴ ẩẳ ẰấẲẨạẰẳ ẮắẴ ẳẵẲẰẲẩẳẩẮầ ầẩẶấẮ ẴẨạẴ ảắẮẳẵậấẲẳ ạẲấ ảắẮë
ẦẲắẮẴấẤ ặẩẴẨ ạ ậẵẬẴẩẴẵẤấ ắẦ ẤẩfấẲấẮẴ ảẨắẩảấẳ ẩẮ ậạẮẹ ẤạẩẬẹ ẳẩẴẵạẴẩắẮẳě ạẮẤ ẩẴ ẩẳ ạ
ảắẮảấẰẴ ẴẨạẴ ậắẳẴ ẩẮẤẩẶẩẤẵạẬẳ ảạẮ ấạẳẩẬẹ ẲấẬạẴấ Ẵắ… ơẦ ảẨắẩảấ ắẶấẲẬắạẤ ẤấảẲấạẳấẳ ẰấẲë
ẳắẮạẬ ặấẬẬëẢấẩẮầě ẴẨấ ắẲầạẮẩẳạẴẩắẮ ắẦ ẩẮẦắẲậạẴẩắẮ Ảấảắậấẳ ẩậẰắẲẴạẮẴ ẦắẲ ẰấắẰẬấ
Ẵắ ậạẫấ ẩẮẦắẲậấẤ ẤấảẩẳẩắẮẳ… hẩẳ ảắẮẮấảẴẳ Ẵắ ẴẨấ ẲấảấẮẴ ẤấẢạẴấ ắẮ ‘ẬẩẢấẲạẬ ẰạẴấẲë
ẮạẬẩẳậ’ ẩẮ ẰẵẢẬẩả ẰắẬẩảẹě ấ…ầ… ẴẲẹẩẮầ Ẵắ ẩẮlẵấẮảấ “ẴẨấ ảẨắẩảấẳ ắẦ ạfấảẴấẤ ẰạẲẴẩấẳ ẩẮ
ạ ặạẹ ẴẨạẴ ặẩẬẬ ậạẫấ ẴẨắẳấ ẰạẲẴẩấẳ ẢấẴẴấẲ ắf ” (hạẬấẲ & SẵẮẳẴấẩẮě 2003ě Ằ… 175)…
hấ ẩẤấạ ẢấẨẩẮẤ ẬẩẢấẲạẬ ẰạẴấẲẮạẬẩẳậ ẩẳ ẴẨạẴ ảắẮẳẵậấẲẳ ạẲấ ẰẲắẮấ Ẵắ ảẨắẩảấ ắẶấẲë
ẬắạẤ ẩẮ ạ ẶạẲẩấẴẹ ắẦ ẤắậạẩẮẳě ẦắẲ ấẸạậẰẬấ ẨấạẬẴẨ ắẲ iẮạẮảấě ạẳ ảẨắẩảấ Ẩạẳ Ảấảắậấ
ậắẲấ ảắậẰẬẩảạẴấẤ Ấẵấ Ẵắ ẴẨấ ạậắẵẮẴ ắẦ ẩẮẦắẲậạẴẩắẮ ảắẮẳẵậấẲẳ ẨạẶấ Ẵắ ẰẲắảấẳẳ…
A ẰắẬẩảẹ ậạẫấẲ ảạẮ ‘ẮẵẤầấ’ ảắẮẳẵậấẲẳ Ẵắ ậạẫấ ‘ẢấẴẴấẲ’ ảẨắẩảấ Ảẹě ẦắẲ ấẸạậẰẬấě
ẲấạẲẲạẮầẩẮầ ẴẨấ ảẨắẩảấ ẰẲấẳấẮẴạẴẩắẮě ẰẲắẶẩẤẩẮầ ‘ầắắẤ’ ẤấẦạẵẬẴẳ ắẲ ẳẩậẰẬẩẦẹẩẮầ ẴẨấ
ảẨắẩảấ ẳấẴ… ûẩẴẨẩẮ ẴẨấ ảắẮẴấẸẴ ắẦ ảẨắẩảấ ắẶấẲẬắạẤ ạẮẤ ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầě ‘ảẨắẩảấ
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arcẨẩẴấảẴẵẲấ’ ẰẬạẹẳ ạẮ ẩậẰắẲẴạẮẴ ẲắẬấě ẩ…ấ… Ẩắặ ảẨắẩảấẳ ạẲấ ẰẲấẳấẮẴấẤ Ẵắ ảắẮẳẵậấẲẳ…
hạẬấẲ & SẵẮẳẴấẩẮ (2003) ạẲầẵấ ẦắẲ ảẲấạẴẩẶấ ẵẳấ ắẦ ảẨắẩảấ ạẲảẨẩẴấảẴẵẲấě ẦắẲ ấẸạậẰẬấ
ẰẲấẳấẮẴẩẮầ ẨấạẬẴẨẩấẲ ẦắắẤ ậắẲấ ẰẲắậẩẮấẮẴẬẹ ắẲ ẨẩầẨẬẩầẨẴẩẮầ ạ ‘ầắắẤ’ ẤấẦạẵẬẴě ẵẳẩẮầ
‘ẬẩẢấẲẴạẲẩạẮ ẰạẴấẲẮạẬẩẳẴ’ ẰẲẩẮảẩẰẬấẳ Ẵắ ẨấẬẰ ẤấảẩẳẩắẮ ậạẫấẲẳ ặẩẴẨắẵẴ ẲấẤẵảẩẮầ ẴẨấ
ảẨắẩảấ ẳấẴ… SấẶấẲạẬ ầắẶấẲẮậấẮẴẳ ẨạẶấ ấẳẴạẢẬẩẳẨấẤ Ẵấạậẳ Ẵắ ảẲấạẴấ ẩẮẴấẲẶấẮẴẩắẮẳ Ẵắ
ẮẵẤầấ ẰấắẰẬấ ẴắặạẲẤẳ ẢấẴẴấẲ ảẨắẩảấ ắẲ ẳẩậẰẬẩẦẹ ảẨắẩảấě ẦắẲ ấẸạậẰẬấ ẴẨấ ‘BấẨạẶë
ẩắẵẲạẬ ơẮẳẩầẨẴẳ ťấạậ’ ẩẮ ẴẨấ UKě ẴẨấ GắẶấẲẮậấẮẴ ắẦ Nấặ SắẵẴẨ ûạẬấẳ ẩẮ AẵẳẴẲạẬẩạ
ạẮẤ ẴẨấ ‘SắảẩạẬ ạẮẤ BấẨạẶẩắẲạẬ SảẩấẮảấẳ ťấạậ’ ẩẮ ẴẨấ US GắẶấẲẮậấẮẴ…
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hấ ảấẲẴạẩẮẴẹ ấfấảẴ Ẩạẳ ẴẲẩầầấẲấẤ ẳẵẢẳẴạẮẴẩạẬ ẩẮẴấẲấẳẴ ẩẮ ấảắẮắậẩả ẲấẳấạẲảẨ… ơ ẵẳấ
Ẵặắ ẢẲắạẤ ảẬạẳẳẩiảạẴẩắẮẳ Ẵắ Ấẩẳảẵẳẳ ẴẨấ ẴẨấắẲấẴẩảạẬ ảắẮẴẲẩẢẵẴẩắẮẳ: iẲẳẴẬẹě ẴẨấ stanẤë
arẤ ạẰẰẲắạảẨ ẩẮ ẢấẨạẶẩắẵẲạẬ ấảắẮắậẩảẳě ấẸấậẰẬẩiấẤ Ảẹ (ảẵậẵẬạẴẩẶấ) ẰẲắẳẰấảẴ
ẴẨấắẲẹ (KạẨẮấậạẮ & ťẶấẲẳẫẹě 1979ğ ťẶấẲẳẫẹ & KạẨẮấậạẮě 1992ě ẨấẮảấẦắẲẴẨ cpt3)ě
ạẮẤ ẳấảắẮẤẬẹě ẴẨấ Ấiscontinuous ạẰẰẲắạảẨě ấẸấậẰẬẩiấẤ Ảẹ NấẩẬẳắẮ (1992)…
hấ ẳẴạẮẤạẲẤ ạẰẰẲắạảẨ Ẩạẳ ạẴ ẩẴẳ ẨấạẲẴ ẴẨấ ẲấẬạẸạẴẩắẮ ắẦ ẴẨấ ẩẮẤấẰấẮẤấẮảấ
ạẸẩắậ ắẦ eut ạẮẤ ẩẴẳ ạẳẳắảẩạẴấẤ ẮắẮëẬẩẮấạẲẩẴẹ ẩẮ ẰẲắẢạẢẩẬẩẴẩấẳ… A ảắậậắẮ ẤấậắẮë
ẳẴẲạẴẩắẮ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẮ ẴẨấ ẳẴạẮẤạẲẤ ạẰẰẲắạảẨ ẩẳ ẴẨấ ‘ảắậậắẮ ẲạẴẩắ
ấfấảẴ’ (KạẨẮấậạẮ & ťẶấẲẳẫẹě 1979)ě ẩẮ ặẨẩảẨ ạầấẮẴẳ Ầạảấ ẴẨấ ảẨắẩảấ ẢấẴặấấẮ ảấẲë
ẴạẩẮẴẹě ạẮẤ ạ Ẳẩẳẫẹ ẬắẴẴấẲẹ ạẮẤ ẴẨấẮ ạ ẳảạẬấẤ ẶấẲẳẩắẮ ắẦ ẴẨấ ắẲẩầẩẮạẬ ắẰẴẩắẮẳ ẩẮ Ẵặắ
ẳấằẵấẮẴẩạẬ ảẨắẩảấẳ:
SẩẴẵạẴẩắẮ 1 SẩẴẵạẴẩắẮ 2
A 100% ảẨạẮảấ ắẦ £3ě000 C 25% ảẨạẮảấ ắẦ £3ě000
75% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ
B 80% ảẨạẮảấ ắẦ £4ě000 D 20% ảẨạẮảấ ắẦ £4ě000
20% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ 80% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ
hấ ẰẲắẢạẢẩẬẩẴẩấẳ ắẦ SẩẴẵạẴẩắẮ 1 ạẲấ ẳảạẬấẤ Ảẹ ạ ảắậậắẮ ẦạảẴắẲ ắẦ ẦắẵẲ Ẵắ ảẲấạẴấ
SẩẴẵạẴẩắẮ 2… UẮẤấẲ eutě ạầấẮẴẳ ẴẨạẴ ẰẲấẦấẲ ĩ ≻ B ẳẨắẵẬẤ ạẬẳắ ẰẲấẦấẲ C ≻ D… KạẨẮấë
ậạẮ & ťẶấẲẳẫẹ (1979) iẮẤ ẴẨạẴ ẴẨấ ậạẪắẲẩẴẹ ắẦ ẳẵẢẪấảẴẳ ẩẮ ạẮ ấẸẰấẲẩậấẮẴạẬ Ẵạẳẫ
ẶẩắẬạẴấ eut ạẮẤ ẰẲấẦấẲ ĩ ≻ Bě ẩ…ấ… ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮě ẢẵẴ D ≻ C… AẰẰạẲấẮẴẬẹě ẴẨấ
ẲấẤẵảẴẩắẮ ẩẮ ẰẲắẢạẢẩẬẩẴẩấẳ ẦẲắậ 100% Ẵắ 25% Ẩạẳ ạ ầẲấạẴấẲ ấfấảẴ ẴẨạẮ ẴẨấ ẲấẤẵảẴẩắẮ
ẦẲắậ 80% Ẵắ 20%… BạẳấẤ ắẮ ẴẨẩẳ ắẢẳấẲẶạẴẩắẮě KạẨẮấậạẮ & ťẶấẲẳẫẹ (1979) ạẲầẵấ
ẴẨạẴ ẰấắẰẬấ ẨạẶấ ạ ẴấẮẤấẮảẹ Ẵắ “ắẶấẲặấẩầẨ ắẵẴảắậấẳ ẴẨạẴ ạẲấ ảắẮẳẩẤấẲấẤ ảấẲẴạẩẮě
ẲấẬạẴẩẶấ Ẵắ ắẵẴảắậấẳ ặẨẩảẨ ạẲấ ậấẲấẬẹ ẰẲắẢạẢẬấ” (Ằ… 265)…
3 RấẦấẲấẮảấẳ Ẵắ ‘PẲắẳẰấảẴ ẴẨấắẲẹ’ ẲấẦấẲ Ẵắ cpt ẦắẲ ẴẨấ ẲấậạẩẮẤấẲ ắẦ ẴẨẩẳ ảẨạẰẴấẲ…
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(Ả) Fanningëout ắẦ ẩẮẤẩfấẲấẮảấ ảẵẲẶấẳ…
hấ ảẲẵảẩạẬ ẩậẰẬẩảạẴẩắẮ ắẦ ẩẮẤấẰấẮẤấẮảấ ẩẮ eut ẩẳ ẬẩẮấạẲẩẴẹ ẩẮ ẰẲắẢạẢẩẬẩẴẩấẳ…
Aẳ ạ ảắẮẳấằẵấẮảấě ẩẮẤẩfấẲấẮảấ ảẵẲẶấẳ ầấẮấẲạẴấẤ Ảẹ eut ậẵẳẴ Ảấ ẳẴẲạẩầẨẴ ạẮẤ
ẰạẲạẬẬấẬ ẩẮ ẴẨấ ẵẮẩẴ ẰẲắẢạẢẩẬẩẴẹ ẴẲẩạẮầẬấ… ťắ ẳấấ ặẨẹ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẮ ẴẨấ
ẦắẲậ ắẦ ạ ảắậậắẮ ẲạẴẩắ ấfấảẴ ẶẩắẬạẴấẳ eut ảắẮẳẩẤấẲ FẩầẵẲấ 1… FắẲ ấạảẨ ắẦ ẴẨấ
ẴẲẩạẮầẬấẳě ẴẨấ ẶấẲẴẩảạẬ ạẸẩẳ ẩẳ ẴẨấ ẰẲắẢạẢẩẬẩẴẹ ắẦ £4ě000ě ạẮẤ ẴẨấ ẨắẲẩzắẮẴạẬ ạẸẩẳ ẩẳ
ẴẨấ ẰẲắẢạẢẩẬẩẴẹ ắẦ “ẮắẴẨẩẮầ”… hấ ẰẲắẢạẢẩẬẩẴẹ ắẦ £3ě000 ẩẳ ẴẨấẮ ẤấiẮấẤ ẩậẰẬẩảẩẴẬẹě
Ảẹ ẴẨấẳấ Ẵặắ ẰẲắẢạẢẩẬẩẴẩấẳ…
PạẮấẬ (ạ) ẳẨắặẳ ẴẨấ ảắậậắẮ ẲạẴẩắ ấẸạậẰẬấ ặẩẴẨ ẬẩẮấạẲ ẩẮẤẩfấẲấẮảấ ảẵẲẶấẳ… AẬẬ
ắẦ ẴẨấ ẤắẴẴấẤ ẬẩẮấẳ ảắẮẮấảẴẩẮầ ẴẨấ ẰắẩẮẴẳ ẩẮ ẴẨấ ảẨắẩảấ ẰạẩẲẳ ạẲấ ẰạẲạẬẬấẬě ẳắ ạẮ
eut ạầấẮẴ ậẵẳẴ ấẩẴẨấẲ ảẨắắẳấ ẴẨấ iẲẳẴ ấẬấậấẮẴ ắẦ ấạảẨ ảẨắẩảấ ẰạẩẲě ắẲ ẴẨấ ẳấảắẮẤ…
hấ ẢẬẵấ ẬẩẮấẳ ẩẮ ẰạẮấẬ (Ả) ẳẨắặ ẴẨấ ẳẬắẰấ ắẦ ẴẨấ ẩẮẤẩfấẲấẮảấ ảẵẲẶấẳ ẲấằẵẩẲấẤ Ẵắ
ạảảắậậắẤạẴấ ẦắẲ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ… CẬấạẲẬẹě ẴẨấ ẢẬẵấ ảẵẲẶấẳ ạẲấ ẤẩfấẲấẮẴ Ẵắ ẴẨấ
ẬẩẮấạẲẩẴẹ ạẮẤ ẰạẲạẬẬấẬẩẴẹ ẲấằẵẩẲấẤ Ảẹ eutě ạẮẤ ảắẮẳấằẵấẮẴẬẹ eut ảạẮẮắẴ ấẸẰẬạẩẮ
ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ặẨẩẬấ ẵẰẨắẬẤẩẮầ ẩẮẤấẰấẮẤấẮảấ…
ơẮ Ẵặắ ẳấậẩẮạẬ ẰạẰấẲẳě KạẨẮấậạẮ & ťẶấẲẳẫẹ (1979) ạẮẤ ťẶấẲẳẫẹ & KạẨẮấậạẮ
(1992) ẳẨắặ ạ ẰạẴẴấẲẮ ẴẨạẴ ấẸẰẬạẩẮẳ ẴẨấ ảắậậắẮ ẲạẴẩắ ấfấảẴ ảắẮẳẩẳẴấẮẴẬẹ: ‘ẦạẮẮẩẮầë
ắẵẴ’ ắẦ ẩẮẤẩfấẲấẮảấ ảẵẲẶấẳ ẦắẲ ẴẨấ ẤắậạẩẮ ắẦ ầạẩẮẳ… hấẹ ẳẴạẲẴ ắẵẴ lạẴ ẩẮ ẴẨấ
ẳắẵẴẨấạẳẴ ẲấầẩắẮ ạẮẤ ầấẴ ẳẴấấẰấẲ Ẵắ ẴẨấ ẮắẲẴẨặấẳẴě ạẳ ẳẨắặẮ ẩẮ ẰạẮấẬ (Ả) ắẦ Fẩầë
ẵẲấ 1… cpt ạảảắẵẮẴẳ ẦắẲ ẴẨấẳấ eut ẶẩắẬạẴẩắẮẳ Ảẹ ẰắẳẴẵẬạẴẩẮầ ạẮ ẩẮẶấẲẳấ ∑ëẳẨạẰấẤ
ẰẲắẢạẢẩẬẩẴẹ ặấẩầẨẴẩẮầ ẦẵẮảẴẩắẮ ặẨẩảẨ ẩẳ ảắẮảạẶấ ẦắẲ Ậắặ ẰẲắẢạẢẩẬẩẴẩấẳ ạẮẤ ảắẮẶấẸ
ẦắẲ ẨẩầẨ ẰẲắẢạẢẩẬẩẴẩấẳ… hẩẳ ẩẳ ẢạẳấẤ ắẮ ẴẨấ ẰẳẹảẨắẬắầẩảạẬ ẲấạẳắẮẩẮầ ẴẨạẴ ẩẮẤẩẶẩẤë
ẵạẬẳ Ảấảắậấ Ậấẳẳ ẳấẮẳẩẴẩẶấ Ẵắ ảẨạẮầấẳ ẩẮ ẰẲắẢạẢẩẬẩẴẹ ạẳ ẴẨấẹ ậắẶấ ạặạẹ ẦẲắậ Ẵặắ
ẮạẴẵẲạẬ ẲấẦấẲấẮảấ ẰắẩẮẴẳ: ẩậẰắẳẳẩẢẩẬẩẴẹ ạẮẤ ảấẲẴạẩẮẴẹ… Aẳ ạ ảắẮẳấằẵấẮảấě ẰấắẰẬấ
ẵẮẤấẲặấẩầẨẴ ắẵẴảắậấẳ ẴẨạẴ ạẲấ ậấẲấẬẹ ẰẲắẢạẢẬấ ẩẮ ảắậẰạẲẩẳắẮ ặẩẴẨ ắẵẴảắậấẳ
ẴẨạẴ ạẲấ ảấẲẴạẩẮ…
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cpt interprets tẨấ ảấẲẴạẩẮẴẹ ấfấảẴ (ẩẮ ẴẨấ ầẵẩẳấ ắẦ ẴẨấ ảắậậắẮ ẲạẴẩắ ấfấảẴ) ạẳ ạ
ẰạẲẴẩảẵẬạẲ ẩẮẳẴạẮảấ ắẦ ẴẨấ ậắẲấ ầấẮấẲạẬ ẰẨấẮắậấẮắẮ ắẦ ẰẲắẢạẢẩẬẩẴẹ ặấẩầẨẴẩẮầ… BẵẴ
ẦẵẲẴẨấẲ ấẶẩẤấẮảấě ẤẩẳảẵẳẳấẤ ẢấẬắặě ẳẵầầấẳẴẳ ẴẨạẴ ẰẲắẢạẢẩẬẩẴẹ ặấẩầẨẴẩẮầ ậạẹ ẦạẩẬ Ẵắ
ạảảắẵẮẴ ẦắẲ ẴẨấ ẳẹẳẴấậạẴẩả ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹě ẰạẲẴẩảẵẬạẲẬẹ ặẨấẮ ảắẮẳẩẤấẲẩẮầ
ẮấạẲ ảấẲẴạẩẮ ắẰẴẩắẮẳ… AẮ ạẬẴấẲẮạẴẩẶấ Ẵắ ấẸẰẬạẩẮẩẮầ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẳ Ẵắ ẩẮẴấẲẰẲấẴ
ẩẴ ạẳ ạ ậắẲấ ẦẵẮẤạậấẮẴạẬ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ… GẩẬẢắạ (1988) ẳẵầầấẳẴẳ ẴẨấ
ẦắẬẬắặẩẮầ ẴẨắẵầẨẴ ấẸẰấẲẩậấẮẴ: ảắẮẳẩẤấẲ ẬắẴẴấẲẹ ĩ ặẨẩảẨ Ằạẹẳ $4ě000ě000 ặẩẴẨ Ằ
= 1 −α ạẮẤ $0 ặẩẴẨ Ằ ≙ αě ạẮẤ ẬắẴẴấẲẹ B ặẨẩảẨ Ằạẹẳ $3ě000ě000 ặẩẴẨ Ằ = 1… GẩẬẢắạ
(1988) ạẲầẵấẳ ẴẨạẴě ặẨấẮ ẴẨấ ẳẵậẳ ạẲấ ẳắ ẬạẲầấě ẬắẴẴấẲẹ B ẩẳ ẳắ ạẴẴẲạảẴẩẶấ ạẮẤ ẴẨấ
ẰắẳẳẩẢẩẬẩẴẹ ắẦ ẴẨấ zấẲắ ẰẲẩzấ ẩẮ ĩ ẳắ ẵẮạẴẴẲạảẴẩẶấě ẴẨạẴ ấẶấẮ ạ ậẩẮẵẳảẵẬấ ẶạẬẵấ ắẦ α
ặắẵẬẤ ẩậẰẬẹ ạ ẲấẶấẲẳạẬ ắẦ ẴẨấ ẰẲấẦấẲấẮảấ ắẲẤấẲẩẮầ ẴẨạẴ ặắẵẬẤ Ảấ ẨấẬẤ ẩẦ α ặấẲấ
ấẸạảẴẬẹ zấẲắ…
Aẳ ẴẨẩẳ ẴẨắẵầẨẴ ấẸẰấẲẩậấẮẴ ẳẵầầấẳẴẳě ạ ảẨạẬẬấẮầấ ẦắẲ cpt ậạẹ Ảấ ẴẨấ ẮấạẲ ẩẮiẮë
ẩẴấ ậẩẮẩậẩẳạẴẩắẮ ắẦ ảẨạẮầấẳ ẩẮ ẰẲắẢạẢẩẬẩẴẩấẳ ặẨẩảẨ ậạẹ Ảấ ẳẵiảẩấẮẴ Ẵắ ầấẮấẲạẴấ ạ
ảấẲẴạẩẮẴẹ ấfấảẴ… BẵẴ ẵẮẤấẲ cpt ẴẨấ ẩẮẶấẲẳấë∑ ẰẲắẢạẢẩẬẩẴẹ ẦẵẮảẴẩắẮ ẩẳ ẮắẴ ẳẵẰẰắẳấẤ
Ẵắ ẪẵậẰ… DẩấảẩẤẵấ ấẴ ạẬ… (2004) ẰắẩẮẴ ắẵẴ ẴẨạẴ ẴẨấ ẳẰấảẩạẬ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ
ẩẮ cpt ẩẳ ‘ẳậắắẴẨ’ě ẢẵẴ ẴẨấẲấ ẩẳ Ắắ ảạẴấầắẲẩảạẬ ẤẩfấẲấẮảấ ẢấẴặấấẮ ‘ẲẩẳẫẬấẳẳ’ ạẮẤ
‘Ẳẩẳẫẹ’ ắẰẴẩắẮẳě ắẮẬẹ ạ ầẲạẤẵạẬ ẴẲạẮẳẩẴẩắẮ… CắẮẳấằẵấẮẴẬẹě ấẶạẬẵạẴẩắẮ at ảấẲẴạẩẮẴẹ
ắẲ very near ảấẲẴạẩẮẴẹ ẩẳ ẶấẲẹ ẳẩậẩẬạẲ… ťắ ẦẵẲẴẨấẲ ẳẴẲấẳẳ ẴẨẩẳ ẰắẩẮẴ ảắẮẳẩẤấẲ ẴẨấ
ẦắẬẬắặẩẮầ ấẸạậẰẬấě ẰẲắẶẩẤấẤ Ảẹ AẮẤẲấắẮẩ & SẰẲấẮầấẲ (2010):
1… SẩẴẵạẴẩắẮ š: CấẲẴạẩẮẴẹ ắẦ ẲấảấẩẶẩẮầ 10 ậẩẬẬẩắẮ…
SẩẴẵạẴẩắẮ ş: 99% ảẨạẮảấ ắẦ 50 ậẩẬẬẩắẮğ 1% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ…
2… SẩẴẵạẴẩắẮ š′: 99% ảẨạẮảấ ắẦ 10 ậẩẬẬẩắẮğ 1% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ…
SẩẴẵạẴẩắẮ ş′: 98% ảẨạẮảấ ắẦ 50 ậẩẬẬẩắẮğ 2% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ…
3… SẩẴẵạẴẩắẮ š′′: 98% ảẨạẮảấ ắẦ 10 ậẩẬẬẩắẮğ 2% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ…
SẩẴẵạẴẩắẮ ş′′: 97% ảẨạẮảấ ắẦ 50 ậẩẬẬẩắẮğ 3% ảẨạẮảấ ắẦ ẮắẴẨẩẮầ…
hấẳấ ẳẩẴẵạẴẩắẮẳ ạẲấ ạ ẳảạẬấẤ ẶấẲẳẩắẮ ắẦ ẴẨấ ảẬạẳẳẩả ảắậậắẮ ẲạẴẩắ ấfấảẴ (ẳẵẢẪấảẴ
Ẵắ ẲắẵẮẤẩẮầ)ě ạẮẤ ạẮ EUëạầấẮẴ ặẨắ ẲấẶấạẬẳ š ≻ ş ẳẨắẵẬẤ ạẬẳắ š′ ≻ ş′ ạẮẤ š′′ ≻
ş′′… AẮẤẲấắẮẩ & SẰẲấẮầấẲ (2010) ạẲầẵấ ẴẨạẴ ẶẩắẬạẴẩắẮẳ ắẦ eut ạẲấ Ậấẳẳ ẦẲấằẵấẮẴ
ẦẵẲẴẨấẲ ạặạẹ ẦẲắậ ảấẲẴạẩẮẴẹě ẩ…ấ… ạ ẳẵẢẳẴạẮẴẩạẬ ẰẲắẰắẲẴẩắẮ ắẦ ẩẮẤẩẶẩẤẵạẬẳ ặẩẬẬ ẶẩắẬạẴấ
ấẸẰấảẴấẤ ẵẴẩẬẩẴẹ Ảẹ š ≻ ş ạẮẤ ş′ ≻ š′ Ấẵấ Ẵắ ẴẨấ ẵẮạẴẴẲạảẴẩẶấẮấẳẳ ắẦ ẴẨấ zấẲắ
ẰẲẩzấ… BẵẴě ạẳ AẮẤẲấắẮẩ & SẰẲấẮầấẲ (2010) ẳẨắặě ắẮảấ ẴẨấ zấẲắ ẰẲẩzấ ẩẳ ẩẮảẬẵẤấẤ
ẩẮ ạẬẬ ấẶạẬẵạẴẩắẮẳě ẩ…ấ… ảắậẰạẲẩẮầ SẩẴẵạẴẩắẮ 2 Ẵắ SẩẴẵạẴẩắẮ 3ě ẴẨấ ẲấẬấẶạẮảấ ắẦ ẴẨấ
zấẲắ ẰẲẩzấ ẩẳ ẮắẴ ạẳ ẩậẰắẲẴạẮẴ ạẳ ặẨấẮ ấẶạẬẵạẴẩẮầ ẩẴ ặẩẴẨ ảấẲẴạẩẮẴẹ… AẮẤ ẩẮẤấấẤě
ẴẨấ ạẵẴẨắẲẳ iẮẤ ạ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẶẩắẬạẴẩắẮ ắẦ eut ẢấẴặấấẮ SẩẴẵạẴẩắẮẳ 1
ạẮẤ 2ě ẢẵẴ ẮắẴ ẢấẴặấấẮ SẩẴẵạẴẩắẮẳ 2 ạẮẤ 3ě ẩẮẤẩảạẴẩẮầ ẴẨạẴ eut ẶẩắẬạẴẩắẮẳ ạẲấ Ậấẳẳ
ẰẲấẶạẬấẮẴ ạặạẹ ẦẲắậ ảấẲẴạẩẮẴẹ…
hấ Ấiscontinuous ạẰẰẲắạảẨ ẩẳ ẢạẳấẤ ắẮ ẴẨấ ạẢắẶấ ắẢẳấẲẶạẴẩắẮẳ ạẮẤ ạảảắẵẮẴẳ
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ẦắẲ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ Ảẹ ạẬẬắặẩẮầ ẦắẲ ẤẩẳẴẩẮảẴ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮẳ ẦắẲ ảấẲẴạẩẮẴẹ ạẮẤ
ẵẮảấẲẴạẩẮẴẹ… hấẳấ ạẲấ ảắẬẬấảẴẩẶấẬẹ ẫẮắặẮ ạẳ u•v ậắẤấẬẳ… UẮẤấẲ u•v ẰẲấẦấẲấẮảấẳě
ảấẲẴạẩẮẴẹ Ằer se ẹẩấẬẤẳ ẨẩầẨấẲ ẵẴẩẬẩẴẹ… u•v ậắẤấẬẳ ảạẰẴẵẲấ ẴẨấ ẩẮẴẵẩẴẩắẮ ắẦ AẬẬạẩẳ
(1953) ẴẨạẴ ặẨấẮ ạẬẬ ắẰẴẩắẮẳ ạẲấ ẦạẲ ẦẲắậ ảấẲẴạẩẮě ẩẮẤẩẶẩẤẵạẬẳ ạảẴ ấfấảẴẩẶấẬẹ ạẳ EU
ậạẸẩậẩẳấẲẳě ẢẵẴě ặẨấẮ ảấẲẴạẩẮ ắẰẴẩắẮẳ ạẲấ ạẶạẩẬạẢẬấě ảấẲẴạẩẮẴẹ ẩẳ ẤẩẳẰẲắẰắẲẴẩắẮạẴấẬẹ
ẰẲấẦấẲẲấẤ… DẩấảẩẤẵấ ấẴ ạẬ… (2004) ạẲầẵấ ẴẨạẴ ẳẵảẨ ạ ẤẩẳảắẮẴẩẮẵẩẴẹ ẩẳ ẰẳẹảẨắẬắầẩảạẬẬẹ
ẰẬạẵẳẩẢẬấ Ảấảạẵẳấ ặấ ẰấẲảấẩẶấ ‘Ẳẩẳẫ’ ạẮẤ ’ảấẲẴạẩẮẴẹ’ ạẳ ảạẴấầắẲẩảạẬẬẹ ẤẩfấẲấẮẴẬẹ: “ạẳ
ẳắắẮ ạẳ ạ ẳẵẲấ ắẵẴảắậấ ẩẳ ảẨạẮầấẤ ẩẮẴắ ạ Ẳẩẳẫẹ ầạậẢẬấě Ắắ ậạẴẴấẲ Ẩắặ ẳậạẬẬ
ẴẨấ Ẳẩẳẫě Ắấặ ấậắẴẩắẮẳ ạẲấ ẴẲẩầầấẲấẤě ạẮẤ ẰấắẰẬấ ẴẵẲẮ Ẵắ ạ ẤẩfấẲấẮẴ ấẶạẬẵạẴẩắẮ
ẰẲắảấẤẵẲấě ẴẨấ ắẮấ ẦắẲ Ẳẩẳẫẹ ảẨắẩảấẳ” (Ằ… 243)…
CắẮẬẩẳẫ (1989) ẩẮẴấẲẰẲấẴẳ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ạẳ ạ ‘ẢắẵẮẤạẲẹ ấfấảẴ’… ơẮ ẴẨấ
ẴẲẩạẮầẬấ ẤẩạầẲạậě ảấẲẴạẩẮẴẩấẳ ẩẮẶắẬẶấ ắẮẬẹ ắẮấ ảắẮẳấằẵấẮảấ ạẮẤ ẨấẮảấ Ậẩấ ắẮ ạ
‘ẤắẵẢẬấëẢắẵẮẤạẲẹ’ ẰắẩẮẴ… hẩẳ ảạẵẳấẳ ảấẲẴạẩẮẴẩấẳ Ẵắ Ảấ ậắẲấ ạẴẴẲạảẴẩẶấ ẲấẬạẴẩẶấ Ẵắ
Ẳẩẳẫẹ ắẰẴẩắẮẳ ạẳ ẴẨấẳấ ạẲấ ‘ẳẩẮầẬấëẢắẵẮẤạẲẹ’ ẰắẩẮẴẳ… CấẲẴạẩẮẴẹ ẩẳ ẤẩẳẰẲắẰắẲẴẩắẮạẬẬẹ
ẰẲấẦấẲẲấẤ Ảấảạẵẳấ ắẦ ẴẨấ ẳẩậẰẬẩảẩẴẹ ắẦ ạ ẳẩẮầẬấëắẵẴảắậấ ảẨắẩảấ… BẵẴ ặẨấẮ ạẬẬ
ắẵẴảắậấẳ ạẲấ Ẳẩẳẫẹě ẩ…ấ… ạẬẬ ảẨắẩảấẳ Ậẩấ ắẮ ‘ẳẩẮầẬấëẢắẵẮẤạẲẹ’ ẰắẩẮẴẳ ạẮẤ ẨạẶấ ậắẲấ
ẴẨạẮ ắẮấ ắẵẴảắậấě ạầấẮẴẳ ẢấẨạẶấ ạảảắẲẤẩẮầ Ẵắ eut…
A ậắẤấẬ ắẦ ‘ẢắẵẮẤạẲẹ ấfấảẴẳ’ ẴẨạẴ ẢẵẩẬẤẳ ắẮ CắẮẬẩẳẫ’ẳ ẨẹẰắẴẨấẳẩẳ ẩẳ ẰẲấẳấẮẴấẤ Ảẹ
NấẩẬẳắẮ (1992)… Hẩẳ ậắẤấẬ ạẳẳẵậấẳ ẴẨấ ấẸẩẳẴấẮảấ ắẦ ạ ẳấằẵấẮảấ ắẦ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮẳ
ui(⋅)mi=1ě ặẨấẲấ ui(⋅) ẩẳ ẴẨấ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮ ẴẨạẴ ẩẳ ẵẳấẤ ẩẮ ẴẨấ ấẶạẬẵạẴẩắẮ ắẦ ẬắẴẴấẲẩấẳ
ặẩẴẨ i ẤẩfấẲấẮẴ ắẵẴảắậấẳ… ťắ ạảảắẵẮẴ ẦắẲ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴě ẴẨấ ầấẮấẲạẬẩẳấẤ
ẰẲấẦấẲấẮảấ ắẲẤấẲẩẮầ ẩẳ ẴẨấẮ ẳẴạẴấẤ ạẳ u1(Ẹ) ≥ u2(Ẹ)……… ≥ um(Ẹ) ẦắẲ ạẬẬ Ẹ > ęě
u1(ę) ≙ ……… ≙ um(ę)ě ạẮẤ u1(Ẹ) < ……… < um(Ẹ) ẦắẲ ạẬẬ Ẹ < ę… eut ẢấẨạẶẩắẵẲ ắảảẵẲẳ
ặẨấẮ u1(Ẹ) ≙ ……… ≙ um(Ẹ)… hẩẳ ẩậẰẬẩấẳ ẴẨạẴ ặẨấẮ ạẬẬ ảẨắẩảấẳ ảắẮẴạẩẮ ẴẨấ ẳạậấ
ẮẵậẢấẲ ắẦ ắẵẴảắậấẳě ẵẴẩẬẩẴẹ ẩẳ ấẶạẬẵạẴấẤ ặẩẴẨ ẴẨấ ẳạậấ ‘Ẳẩẳẫẹ’ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮ…
BẵẴ ặẨấẮ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẳ ẩẮảẬẵẤấẤ ạẳ ặấẬẬě ẵẴẩẬẩẴẹ ẩẳ ấẶạẬẵạẴấẤ ặẩẴẨ Ẵặắ ẵẴẩẬẩẴẹ
ẦẵẮảẴẩắẮẳ – ắẮấ ẦắẲ ảấẲẴạẩẮẴẩấẳ ạẮẤ ẴẨấ ắẴẨấẲ ẦắẲ ẵẮảấẲẴạẩẮẴẩấẳ…
SấẶấẲạẬ ẳẴẵẤẩấẳ ẰẲắẶẩẤấ ấẶẩẤấẮảấ ẦắẲ ẴẨấ ‘ẢắẵẮẤạẲẹ ấfấảẴẳ’ ẨẹẰắẴẨấẳẩẳ… CắẮẬẩẳẫ
(1989) ạẬẴấẲẳ ẴẨấ ẬắẴẴấẲẹ ẳẴẲẵảẴẵẲấ ắẦ ẬắẴẴấẲẩấẳ ẳẩậẩẬạẲ Ẵắ ẴẨấ ảắậậắẮ ẲạẴẩắ ấẸạậẰẬấ
ẳắ ẴẨạẴ ẴẨấẹ Ậẩấ ậạẲầẩẮạẬẬẹ ẩẮẳẩẤấ ẴẨấ ẴẲẩạẮầẬấ ẢắẵẮẤạẲẹ… ơẮ ẨẹẰắẴẨấẴẩảạẬ ảẨắẩảấ
ẳảấẮạẲẩắẳě 68% ắẦ ẳẵẢẪấảẴẳ ẢấẨạẶấ ảắẮẳẩẳẴấẮẴẬẹ ặẩẴẨ eut ặẨấẮ ạẬẬ ẬắẴẴấẲẩấẳ ạẲấ
ắf ẴẨấ ẢắẵẮẤạẲẩấẳě ẢẵẴ ẴẨẩẳ ẦạẬẬẳ Ẵắ 50% ặẨấẮ ạẬẬ ẬắẴẴấẲẩấẳ ạẲấ ắẮ ẴẨấ ẢắẵẮẤạẲẩấẳ…
SẩậẩẬạẲ ẲấẳẵẬẴẳ ẨạẶấ ẢấấẮ ắẢẴạẩẮấẤ Ảẹ SắẰẨấẲ & GẩầẬẩắẴẴẩ (1993ě 42% ảắẮẳẩẳẴấẮẴ eut
ẢấẨạẶẩắẵẲ ắf ẢắẵẮẤạẲẩấẳě 22% ắẮ ẢắẵẮẤạẲẩấẳ)ě HạẲẬấẳẳ (1992ě 50%–75% ảắẮẳẩẳẴấẮẴ
ắf ẢắẵẮẤạẲẩấẳ) ạẮẤ HạẲẬấẳẳ & CạậấẲấẲ (1994)ě ặẨắ ảắẮảẬẵẤấ ẴẨạẴ eut ẶẩắẬạẴẩắẮẳ
ẤẩậẩẮẩẳẨ ặẨấẮ ẬắẴẴấẲẩấẳ ảắẮẴạẩẮ ạẮ ẩẤấẮẴẩảạẬ ẮẵậẢấẲ ắẦ ẰẲắẢạẢẬấ ắẵẴảắậấẳ…
AẳẳẵậẩẮầ ẤẩẳẴẩẮảẴ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮẳ ẦắẲ ảấẲẴạẩẮ ạẮẤ ẵẮảấẲẴạẩẮ ẵẴẩẬẩẴẹ ẩẳ ẮắẮë
ẳẴạẮẤạẲẤ ẩẮ ẤấảẩẳẩắẮ ậạẫẩẮầ ẵẮẤấẲ Ẳẩẳẫ… śẮẬẹ ạ ẨạẮẤẦẵẬ ắẦ ậắẤấẬẳ ẢấẳẩẤấẳ NấẩẬẳắẮ
(1992) ẨạẶấ ẢấấẮ ẰẲắẰắẳấẤ ẩẮ ẴẨấ ẬẩẴấẲạẴẵẲấ (ấ…ầ… GẩẬẢắạě 1988ğ SảẨậẩẤẴě 1998ğ
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Diecidẵấ ấẴ ạẬ…ě 2004)… śẮấ ắẦ ẴẨấ ẲấạẳắẮẳ ẦắẲ ẴẨấ Ậắặ ẮẵậẢấẲ ắẦ ẴẨấắẲẩấẳ ẩẳ ẴẨấ
ẩậẰẬẩấẤ ẶẩắẬạẴẩắẮ ắẦ iẲẳẴëắẲẤấẲ ẳẴắảẨạẳẴẩả ẤắậẩẮạẮảấ ắẦ u•v ậắẤấẬẳě ặẨẩảẨ ẩẳ
“ảắẮẳẩẤấẲấẤ ẵẮẤấẳẩẲạẢẬấ Ảấảạẵẳấ ẴẨấẹ ẳấấậ Ẵắ Ảấ ẩậẰẬạẵẳẩẢẬấ” (DẩấảẩẤẵấ ấẴ ạẬ…ě 2004ě
Ằ… 242)… HắặấẶấẲě ẲấảấẮẴ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ẤẩẳảẵẳẳấẤ ẩẮ ẴẨấ ẮấẸẴ ẳấảẴẩắẮ ẳẨắặẳ
ẴẨạẴ ẶẩắẬạẴẩắẮẳ ắẦ ẳẴắảẨạẳẴẩả ẤắậẩẮạẮảấ ạẲấ ẮắẴ ạẳ ẵẮẳẹẳẴấậạẴẩả ạẳ ẰẲấẶẩắẵẳẬẹ
ẴẨắẵầẨẴě ặẨẩảẨ Ẩạẳ ẲấẶẩẶấẤ ẴẨấ ẩẮẴấẲấẳẴ ẩẮ u•v ậắẤấẬẳ…4
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śẮấ ắẦ ẴẨấ ậắẴẩẶạẴẩắẮẳ ẦắẲ NấẩẬẳắẮ’ẳ (1992) ậắẤấẬě ạẮẤ ẴẨấ ẵẮẤấẲẬẹẩẮầ ẲấạẳắẮ
ẦắẲ ẰẲấẦấẲấẮảấ ẤẩẳảắẮẴẩẮẵẩẴẹě ặạẳ ẴẨấ ẮắẴẩắẮ ắẦ ẰẲấẦấẲấẮảấẳ ẦắẲ ẳẩậẰẬấ ắẰẴẩắẮẳ…
EẶẩẤấẮảấ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨẩẳ ẨẹẰắẴẨấẳẩẳ Ẩạẳ ẢấấẮ ẰẲấẳấẮẴấẤ Ảẹ Hẵảẫ & ûấẩzë
ẳäảẫấẲ (1999)ě ặẨắ ẤấậắẮẳẴẲạẴấ ẩẮ ạẮ ẩẮảấẮẴẩẶẩẳấẤ ấẸẰấẲẩậấẮẴ ặẩẴẨ ẢẩẮạẲẹ ẬắẴẴấẲẹ
ảẨắẩảấẳ ẴẨạẴ ẳẵẢẪấảẴẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ẤấẶẩạẴấ ẦẲắậ eut ặẨấẮ ẴẨấ ẮẵậẢấẲ ắẦ Ằắẳë
ẳẩẢẬấ ẰẲẩzấẳ ẩẮảẲấạẳấẳ… SẵẢẪấảẴẳ ạẬẳắ ẲấẶấạẬ ạ ẴấẮẤấẮảẹ Ẵắ ảẨắắẳấ ẴẨấ ẬấạẳẴ ảắậẰẬấẸ
ắẰẴẩắẮě ẩ…ấ… ẴẨấ ẬắẴẴấẲẹ ặẩẴẨ ẴẨấ ẳậạẬẬấẳẴ ẮẵậẢấẲ ắẦ ẰẲắẢạẢẬấ ắẵẴảắậấẳ… SẩậẩẬạẲ
iẮẤẩẮầẳ ẨạẶấ ẢấấẮ ẲấẰắẲẴấẤ Ảẹ SắẮẳẩẮắ ấẴ ạẬ… (2002) ẩẮ ạ ậẵẬẴẩëẰấẲẩắẤ ẳấẴẴẩẮầě
ặẨắ iẮẤ ẴẨạẴ ẳẵẢẪấảẴẳ ẰẲấẦấẲ ẳẩậẰẬấẲ ẬắẴẴấẲẩấẳ ặẩẴẨ ẦấặấẲ ẰẲắẢạẢẬấ ắẵẴảắậấẳě
ẰạẲẴẩảẵẬạẲẬẹ ặẨấẮ ẴẨấ ẳẩậẰẬấẲ ắẰẴẩắẮ ẩẮẶắẬẶấẳ ảấẲẴạẩẮẴẹ…
FẵẲẴẨấẲ ấẶẩẤấẮảấ ẦắẲ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ Ẩạẳ ẢấấẮ ẦắẵẮẤ Ảẹ ẳẴẵẤẩấẳ ẦắảẵẳẳẩẮầ ắẮ
ảắầẮẩẴẩẶấ ẰẲắảấẳẳấẳ… AẲẫấẳ (1991) ạẲầẵấẳ ẴẨạẴ ảẨắẩảấẳ ẩẮẶắẬẶẩẮầ ạ ẳạẬẩấẮẴ ẲấẦấẲấẮảấ
ẰắẩẮẴě ẩ…ấ… ảấẲẴạẩẮẴẹě ẳạẶấ ảắầẮẩẴẩẶấ ấfắẲẴ… CấẲẴạẩẮẴẹ ậạẹ Ảấ ẳấấẮ ạẳ ạ ẮạẴẵẲạẬ ẲấẦấẲë
ấẮảấ ẰắẩẮẴě ạẳ ẩẴ ảạẮẮắẴ Ảấ ấẸảấấẤấẤ (Lẩ & CẨạẰậạẮě 2009)… DẩảẫẨạẵẴ ấẴ ạẬ… (2003)
iẮẤ ẴẨạẴ ẳẵẢẪấảẴ’ẳ ẲấẳẰắẮẳấ Ẵẩậấẳ ạẮẤ ẢẲạẩẮ ạảẴẩẶẩẴẹ ẳẨắặấẤ Ậấẳẳ ảắậẰẵẴạẴẩắẮ ạẮẤ
ấẶạẬẵạẴẩắẮ ẰẲắảấẳẳẩẮầ ặẨấẮ ảấẲẴạẩẮẴẹ ặạẳ ẰẲấẳấẮẴ ẩẮ ạ ẢẩẮạẲẹ ảẨắẩảấ ẰẲắẢẬấậ…
ơẮẴấẲấẳẴẩẮầẬẹě ạảẴẵạẬ ảẨắẩảấ ẤẩẤ ẮắẴ ảẨạẮầấ ẳẩầẮẩiảạẮẴẬẹě ẢẵẴ ẴẨấẩẲ iẮẤẩẮầẳ ẳẵầë
ầấẳẴ ẴẨạẴ ẪẵẳẴ ẴẨấ ẩẮảẬẵẳẩắẮ ắẦ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ậạẹ ẰẲắậắẴấ ẤẩfấẲấẮẴ ẤấảẩẳẩắẮ
ẰẲắảấẳẳấẳě ấẶấẮ ẩẦ ẴẨấ ẤẩfấẲấẮảấẳ ạậắẮầ ẬắẴẴấẲẩấẳ ạẲấ ẮắẴ Ảẩầ ấẮắẵầẨ Ẵắ ẴẲẩầầấẲ
ẤẩfấẲấẮẴ ảẨắẩảấẳ…
A ẳấẲẩấẳ ắẦ ẲấảấẮẴ ấậẰẩẲẩảạẬ ẳẴẵẤẩấẳ ẴấẳẴấẤ ậắẲấ ẤẩẲấảẴẬẹ ặẨấẴẨấẲ ẰẲấẦấẲấẮảấẳ
ẳẨắẵẬẤ Ảấ ảắẮẳẩẤấẲấẤ ẤẩẳảắẮẴẩẮẵắẵẳ ặẨấẮ ảấẲẴạẩẮẴẹ ẩẳ ẩẮẶắẬẶấẤ… śẮấ ắẦ ẴẨấẳấ ẩẳ ẴẨấ
‘ẵẮảấẲẴạẩẮẴẹ ấfấảẴ’ě ẤẩẳảắẶấẲấẤ Ảẹ GẮấấzẹ ấẴ ạẬ… (2006)… hấẹ iẮẤ ẩẮ ạẮ ẩẮảấẮẴẩẶẩẳấẤ
ấẸẰấẲẩậấẮẴ ẴẨạẴ ẰạẲẴẩảẩẰạẮẴẳ ặấẲấ ặẩẬẬẩẮầ Ẵắ Ằạẹ $38 ẦắẲ ạ ầẩt ẶắẵảẨấẲě ẢẵẴ ặấẲấ
ắẮẬẹ ặẩẬẬẩẮầ Ẵắ Ằạẹ $28 ẦắẲ ạ ẬắẴẴấẲẹ ẴẩảẫấẴ ẴẨạẴ ắfấẲấẤ ặẩẮẮẩẮầ ẴẨấ ẳạậấ ẶắẵảẨấẲ
ắẲ $100 ặẩẴẨ ấằẵạẬ ẰẲắẢạẢẩẬẩẴẹ… SẩậắẮẳắẨẮ (2009) ẳẵảảấẳẳẦẵẬẬẹ ẲấẰẬẩảạẴấẳ ẴẨấ
ẵẮảấẲẴạẩẮẴẹ ấfấảẴ ẵẳẩẮầ ạ ẳẩậẩẬạẲ ẳấẴẴẩẮầě ẢẵẴ Ẩấ ạẬẳắ ẰẲắẶẩẤấẳ ẦẵẲẴẨấẲ ẲắẢẵẳẴẮấẳẳ
4 DẩấảẩẤẵấ ấẴ ạẬ… (2004) ẰẲắẶẩẤấ ạẮ ẩẮẳẩầẨẴẦẵẬ ẤẩẳảẵẳẳẩắẮ ắẮ ẴẨấ ‘ẵẴẩẬẩẴẹ ắẦ ầạậẢẬẩẮầ’ ạẮẤ ạẲầẵấ ẴẨạẴ
ấẶấẮ NấẵậạẮẮ ạẮẤ ŕắẲầấẮẳẴấẲẮ ẦắẲấẳạặ ạ ẶẩắẬạẴẩắẮ ắẦ ẳẴắảẨạẳẴẩả ẤắậẩẮạẮảấ…
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analysis and rẵẬấẳ ắẵẴ ẴẨạẴ ẳẵẢẪấảẴẳ ậẩẳẵẮẤấẲẳẴắắẤ ẴẨấ ẩẮẳẴẲẵảẴẩắẮẳ…
hấ ẵẮảấẲẴạẩẮẴẹ ấfấảẴ ảạẮẮắẴ Ảấ ấẸẰẬạẩẮấẤ Ảẹ eut ắẲ cpt: ẴẨấắẲẩấẳ ắẦ ẤấảẩẳẩắẮ
ậạẫẩẮầ ẳẵảẨ ạẳ ẴẨấẳấ ẩậẰắẳấ ẴẨạẴ ẴẨấ ẶạẬẵấ ắẦ ạ Ẳẩẳẫẹ ẰẲắẳẰấảẴ ẩẳ ấẶạẬẵạẴấẤ Ảẹ ạ
ặấẩầẨẴấẤëạẶấẲạầấ ẰẲẩẮảẩẰẬấě ẩ…ấ… ẩẴ ậẵẳẴ Ậẩấ ẢấẴặấấẮ ẴẨấ ẶạẬẵấ ắẦ ẴẨạẴ ẰẲắẳẰấảẴ’ẳ
ẨẩầẨấẳẴ ạẮẤ ẬắặấẳẴ ắẵẴảắậấ… hấ ẵẮảấẲẴạẩẮẴẹ ấfấảẴ ẩẳ ẮắẴ ắẮẬẹ ạ ẶẩắẬạẴẩắẮ ắẦ iẲẳẴ
ắẲẤấẲ ẳẴắảẨạẳẴẩả ẤắậẩẮạẮảấě ẢẵẴ ạẬẳắ ạ ẶẩắẬạẴẩắẮ ắẦ ẴẨẩẳ ặấẩầẨẴấẤëạẶấẲạầấ ẰẲẩẮảẩẰẬấ…
BẵẴ ẴẨấ ẵẮảấẲẴạẩẮẴẹ ấfấảẴ ảạẮ Ảấ ẳấấẮ ạẳ ẦẵẲẴẨấẲ ấẶẩẤấẮảấ ẦắẲ ẤẩẳảắẮẴẩẮẵắẵẳ
ẰẲấẦấẲấẮảấẳ… FắẲ ấẸạậẰẬấě NấẩẬẳắẮ’ẳ (1992) ậắẤấẬ ảạẮ ẲấạẤẩẬẹ ạảảắẵẮẴ ẦắẲ ẩẴě ẳẩẮảấ
ẩẴ ặắẵẬẤ ẩậẰẬẹ ẴẨạẴ ẴẨấ ẶắẵảẨấẲ ẩẴẳấẬẦ ẩẳ ấẶạẬẵạẴấẤ Ảẹ ạ ẤẩfấẲấẮẴ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮ
ẴẨạẮ ẴẨấ ẬắẴẴấẲẹ ẩẮ ặẨẩảẨ ẴẨấ ẶắẵảẨấẲ ẩẳ ắẮấ ắẦ Ẵặắ ẰẲẩzấẳğ ạẮẤ ẴẨạẴ ảấẲẴạẩẮẴẹ ẰấẲ
ẳấ ẩẳ ẶạẬẵấẤ… hẵẳě ẴẨấ ẶắẵảẨấẲ ẩẳ ặắẲẴẨ ậắẲấ Ẵắ ạ ẳẵẢẪấảẴ ặẨấẮ ẩẴ ẩẳ ẮắẴ ẰạẲẴ ắẦ ạ
ẬắẴẴấẲẹ ẴẨạẮ ặẨấẮ ẩẴ ẩẳ… NấẩẬẳắẮ’ẳ (1992) ậắẤấẬ ảạẮ ạẬẳắ ẲấảẴẩẦẹ ẴẨấ ắảảẵẲẲấẮảấ ắẦ
iẲẳẴ ắẲẤấẲ ẳẴắảẨạẳẴẩả ẤắậẩẮạẮảấ ẶẩắẬạẴẩắẮẳ…
BẵẩẬẤẩẮầ ắẮ ẴẨẩẳ ắẢẳấẲẶạẴẩắẮě AẮẤẲấắẮẩ & SẰẲấẮầấẲ (2012) ẰẲắẶẩẤấ ẦẵẲẴẨấẲ
ấẶẩẤấẮảấ ắẦ ạ ẤẩẲấảẴ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ Ảẹ ấẬẩảẩẴẩẮầ ẢắẴẨ ảấẲẴạẩẮẴẹ ëạẮẤ ẵẮảấẲë
ẴạẩẮẴẹ ấằẵẩẶạẬấẮẴẳ ẩẮ ạẮ ẩẮảấẮẴẩẶẩẳấẤ ẬạẢắẲạẴắẲẹ ấẸẰấẲẩậấẮẴ5… hấ ẲấẳẵẬẴẳ ắẦ ẴẨấẩẲ
ấẸẰấẲẩậấẮẴ ẳẨắặ ẴẨạẴ eut ẰấẲẦắẲậẳ ặấẬẬ ạặạẹ ẦẲắậ ảấẲẴạẩẮẴẹě ẢẵẴ ẰấẲẦắẲậẳ ẰắắẲẬẹ
ặẨấẮ Ằ н 0…95… hấẹ ạẬẳắ ẳẨắặ ẴẨạẴ PẲắẳẰấảẴ ẴẨấắẲấẴẩả ậắẤấẬẳ Ấắ ẮắẴ ẳẵẰẰắẲẴ
ẴẨấ ẤạẴạ: ặẩẴẨ ảấẲẴạẩẮẴẹ ấằẵẩẶạẬấẮẴẳě ∑ëẳẨạẰấẤ ẰẲắẢạẢẩẬẩẴẹ ặấẩầẨẴẩẮầ ẳẵậậạẲẩẳấẳ
ẢấẨạẶẩắẵẲ ặấẬẬě ẩ…ấ… ắẶấẲặấẩầẨẴẩẮầ ắẦ ẳậạẬẬ ẰẲắẢạẢẩẬẩẴẩấẳ ạẮẤ ẵẮẤấẲặấẩầẨẴẩẮầ ắẦ
ẬạẲầấ ẰẲắẢạẢẩẬẩẴẩấẳ… BẵẴ ặẩẴẨ ẵẮảấẲẴạẩẮẴẹ ấằẵẩẶạẬấẮẴẳě ẴẨấ ẲấẳẵẬẴẳ ẩậẰẬẹ ẴẨạẴ ẩẮẤẩẶẩẤë
ẵạẬẳ ầẲắặ ậắẲấ Ẳẩẳẫ ạẶấẲẳấ ạẴ ảấẲẴạẩẮẴẹ ắẦ ạ Ậắặ ắẵẴảắậấě ẮắẴ Ậấẳẳëẳắě ạẳ ấẸẰấảẴấẤ
ẵẮẤấẲ cpt… FẵẲẴẨấẲậắẲấě ẮấạẲẬẹ 40% ắẦ ẴẨấẩẲ ẳẵẢẪấảẴẳ ẶẩắẬạẴấ iẲẳẴëắẲẤấẲ ẳẴắảẨạẳẴẩả
ẤắậẩẮạẮảấ Ảẹ ẰẲấẦấẲẲẩẮầ ảấẲẴạẩẮẴẹ ắẦ ạ Ậắặ ắẵẴảắậấ Ẵắ ạ ẮấạẲëảấẲẴạẩẮě ẤắậẩẮạẮẴ
ẬắẴẴấẲẹ… hẩẳ ẩẳ ẢắẴẨ ảắẮẴẲạẲẹ Ẵắ eut ạẮẤ ẰẲắẢạẢẩẬẩẴẹ ặấẩầẨẴẩẮầ ắẦ PẲắẳẰấảẴ ẴẨấắẲẹě
ẢẵẴ ầẩẶấẳ ẳẵẰẰắẲẴ Ẵắ ậắẤấẬẳ ẴẨạẴ ẴẲấạẴ ảấẲẴạẩẮ ạẮẤ ẵẮảấẲẴạẩẮ ẵẴẩẬẩẴẹ ẤẩfấẲấẮẴẬẹ…
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hấ ấẶẩẤấẮảấ ẤẩẳảẵẳẳấẤ ạẢắẶấ ẳẵầầấẳẴẳ ẴẨạẴ ạầấẮẴẳ ẢấẨạẶấ ẤẩfấẲấẮẴẬẹ ặẨấẮ ạ ậấẮẵ
ắẦ Ẳẩẳẫẹ ẬắẴẴấẲẩấẳ ảắẮẴạẩẮẳ ạ ảấẲẴạẩẮ ắẰẴẩắẮ… hẩẳ ậạẹ ẨạẶấ ẤẩẲấảẴ ẩậẰẬẩảạẴẩắẮẳ ẦắẲ
Ẵặắ ặẩẤấẬẹ ẵẳấẤ ậấẴẨắẤẳ ắẦ Ẳẩẳẫ ấẬẩảẩẴạẴẩắẮ: ảấẲẴạẩẮẴẹ ấằẵẩẶạẬấẮẴẳ (CE) ạẮẤ ắẲẤấẲấẤ
5 hấ ẵẮảấẲẴạẩẮẴẹ ấằẵẩẶạẬấẮẴ ậấẴẨắẤ ẩẳ ẢạẳấẤ ắẮ ấẬẩảẩẴẩẮầ ẴẨấ ẰẲắẢạẢẩẬẩẴẹ ậẩẸẴẵẲấ ẴẨạẴ ầấẮấẲạẴấẳ
ẩẮẤẩfấẲấẮảấ ẢấẴặấấẮ ạ ầạậẢẬấ’ẳ ẢấẳẴ ắẵẴảắậấ ạẮẤ zấẲắ (ẳấấ ạẬẳắ CẵẢẩẴẴ ấẴ ạẬ…ě 2004 ạẮẤ BẵẴẬấẲ &
Lắắậấẳě 2007)… ơẮ ảắẮẴẲạẳẴě ẴẨấ ảấẲẴạẩẮẴẹ ấằẵẩẶạẬấẮẴ (CE) ậấẴẨắẤ ạẳẫẳ ẦắẲ ẴẨấ ảấẲẴạẩẮ ạậắẵẮẴ
ẴẨạẴ ầấẮấẲạẴấẳ ẩẮẤẩfấẲấẮảấ Ẵắ ạ ầẩẶấẮ ầạậẢẬấ… FắẲ ấẸạậẰẬấě ảắẮẳẩẤấẲ ầạậẢẬấ (Ằě ð − Ằ) ắẶấẲ $10
ạẮẤ $30 (Ằğ ðęě вę)… hấ ‘ẵẮảấẲẴạẩẮẴẹ ấằẵẩẶạẬấẮẴ’ ạẳẫẳ ặẨẩảẨ (qě ð − q) ầạậẢẬấ ắẶấẲ $30 ạẮẤ $0
(qğ вęě ę) ầấẮấẲạẴấẳ ẩẮẤẩfấẲấẮảấ… UẮẤấẲ eutě ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ q ạẮẤ Ằ ậẵẳẴ Ảấ ẬẩẮấạẲğ
ẵẮẤấẲ ẰẲắẢạẢẩẬẩẴẹ ặấẩầẨẴẩẮầě q ẳẨắẵẬẤ Ảấ ạ ảắẮảạẶấ ẦẵẮảẴẩắẮ ắẦ Ằ ặẩẴẨ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ầẲắặẩẮầ
ậắẲấ ẮấầạẴẩẶấ ạẳ Ằ ạẰẰẲắạảẨấẳ 1 (ẳấấ AẮẤẲấắẮẩ & SẰẲấẮầấẲě 2012ě SấảẴẩắẮ 2…1 ẦắẲ ẤấẴạẩẬẳ)… hẩẳ
ẩậẰẬẩấẳ Ẳẩẳẫ ạẶấẲẳẩắẮ ạẴ ẨẩầẨ ẰẲắẢạẢẩẬẩẴẩấẳ ạẮẤ Ẳẩẳẫ ẴắẬấẲạẮảấ ạẴ Ậắặ ẰẲắẢạẢẩẬẩẴẩấẳ…
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ẬắẴẴấẲẹ ẳấẬấảẴẩắẮ ẤấẳẩầẮ (olsd)6…
FẩẲẳẴẬẹě CEẳ ạẳẳấẳẳ ẴẨấ ảấẲẴạẩẮ ạậắẵẮẴ ẴẨạẴ ậạẫấẳ ạẮ ạầấẮẴ ẩẮẤẩfấẲấẮẴ Ẵắ ạ ầẩẶấẮ
ạẳẳấẳẳậấẮẴ ầạậẢẬấě ẩ…ấ… ẴẨấ ẵẴẩẬẩẴẹ ắẦ ẴẨấ Ẵặắ ạẲấ ấằẵạẬ… ŕảCắẲẤ & Dấ NấẵẦẶẩẬẬấ
(1986) ạẲầẵấ ẴẨạẴ ẦắẲ ạầấẮẴẳ ặẨắ ẶạẬẵấ ảấẲẴạẩẮẴẹ ẤẩẳẰẲắẰắẲẴẩắẮạẬẬẹě ẴẨấ ẵẴẩẬẩẴẹ ắẦ
ẴẨấ ạẳẳấẳẳậấẮẴ ầạậẢẬấ ẳẨắẵẬẤ Ảấ ặấẩầẨẴấẤ ẨẩầẨấẲ ẴẨạẮ ẴẨấ ẵẴẩẬẩẴẹ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ
ấằẵẩẶạẬấẮẴě ắẴẨấẲặẩẳấ ẴẨấ ấẬẩảẩẴấẤ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮ ậạẹ Ảấ ẤẩẳẴắẲẴấẤ… CEëẶạẲẩạẮẴẳ
ẴẨạẴ ẩậẰắẳấ ẰẲắẢạẢẩẬẩẴẹ ặấẩầẨẴẩẮầ ẨạẶấ ẢấấẮ ẰẲắẰắẳấẤ Ảẹ ûạẫẫấẲ & DấẮấfấ
(1996) ạẮẤ AẢẤấẬẬạắẵẩ ấẴ ạẬ… (2007)… hấẹ Ẵạẫấ ẶẩắẬạẴẩắẮẳ ắẦ eut Ấẵấ Ẵắ ẰẲắẢạẢẩẬẩẴẹ
ặấẩầẨẴẩẮầ ẩẮẴắ ảắẮẳẩẤấẲạẴẩắẮě ẢẵẴ ẦạẩẬ Ẵắ ạảảắẵẮẴ ẦắẲ ẴẨấ ấẶẩẤấẮảấ ẳẵầầấẳẴẩẮầ Ấẩẳë
ảắẮẴẩẮẵẩẴẹ ắẦ ẰẲấẦấẲấẮảấẳ… AẮẤẲấắẮẩ & SẰẲấẮầấẲ (2012) ẨẩầẨẬẩầẨẴ ẴẨạẴ CEẳ ẰẲắẤẵảấ
ẤẩfấẲấẮẴ ẲấẳẵẬẴẳ ẴẨạẮ ẰẲấẤẩảẴấẤ Ảẹ ẳẴạẮẤạẲẤ ẴẨấắẲẩấẳ ắẦ ẤấảẩẳẩắẮ ậạẫẩẮầ ẵẮẤấẲ
Ẳẩẳẫ ẩẦ ảấẲẴạẩẮẴẹ ắẲ ẮấạẲëảấẲẴạẩẮẴẹ ẩẳ ẰẲấẳấẮẴ…
SấảắẮẤẬẹě ẩẮ ẴẨấ olsd ẳẵẢẪấảẴẳ ẳấẬấảẴ ắẮấ ẰẲấẦấẲẲấẤ ắẰẴẩắẮ ẦẲắậ ạẮ ắẲẤấẲấẤ
ậấẮẵ ắẦ ầạậẢẬấẳě ạẮẤ ẴẨấ ẳấẬấảẴấẤ ắẰẴẩắẮ ẤấẴấẲậẩẮấẳ Ẳẩẳẫ ạẴẴẩẴẵẤấ… EẸạậẰẬấẳ
ẩẮảẬẵẤấ EảẫấẬ & GẲắẳẳậạẮ (2002ě 2008) ạẮẤ DạẶấ ấẴ ạẬ… (2010)ě ẵẳẩẮầ ạẮ ắẲẤấẲấẤ
ẳấẴ ặẨấẲấ ẴẨấ iẲẳẴ ảẨắẩảấ ẩẳ ạ ảấẲẴạẩẮ ẰạẹậấẮẴ… SẩậẩẬạẲẬẹě ẩẮ ẴẨấ ‘Ẳẩẳẫ ầạậấ’ ắẦ
BẩẮẳặạẮầấẲ (1980) ẩẮẤẩẶẩẤẵạẬẳ ẳấẬấảẴ ắẮấ ầạậẢẬấ ắẵẴ ắẦ ẳẩẸě ặẨấẲấ ẴẨấ iẲẳẴ ầạậẢẬấ
ẩẳ ạ ảấẲẴạẩẮ Ằạẹắf (ẴẨẩẳ ậấẴẨắẤ ẩẳ ẰắẰẵẬạẲ ẩẮ ẴẨấ iấẬẤ ặẩẴẨ Ậấẳẳ ẬẩẴấẲạẴấ ẰắẰẵẬạẴẩắẮẳě
ấ…ầ… BạẲẲ & GấẮẩảắẴě 2008)… ơẦ ẪẵẳẴ ẴẨấ ấẸẩẳẴấẮảấ ắẦ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ẩậẰạảẴẳ ảẨắẩảấě
ẲấẳẵẬẴẳ ầấẮấẲạẴấẤ Ảẹ ẴẨấẳấ ậấẴẨắẤẳ ậạẹ Ảấ ảắẮẦắẵẮẤấẤě ấẶấẮ ặẨấẮ ảấẲẴạẩẮẴẹ ẩẳ
ẮắẴ ẴẨấ ẰẲấẦấẲẲấẤ ắẰẴẩắẮ…
hấẳấ Ẵặắ Ẳẩẳẫ ấẬẩảẩẴạẴẩắẮ ẰẲắảấẤẵẲấẳ ậạẹ Ảấ ẰấẲẦấảẴẬẹ ẶạẬẩẤě ẰẲắẶẩẤấẤ ẴẨấ
ẲấẳấạẲảẨấẲ ẩẳ ầấẮẵẩẮấẬẹ ẩẮẴấẲấẳẴấẤ ẩẮ ạẴẴẩẴẵẤấ Ẵắ ảấẲẴạẩẮẴẹě ấ…ầ… ẩẦ ẴẨấẹ ặạẮẴ Ẵắ ẫẮắặ
CEẳ ẦắẲ ẴẨấẩẲ ắặẮ ẳạẫấě ắẲ ạẳ ẩẮẤẩảạẴắẲẳ ắẦ ẰẲẩảấẳ ạẴ ặẨẩảẨ ạầấẮẴẳ ặắẵẬẤ Ảấ ặẩẬẬẩẮầ
Ẵắ ẴẲạẤấ ẵẮảấẲẴạẩẮ ạẳẳấẴẳ ẦắẲ ảấẲẴạẩẮ ảạẳẨ… BẵẴě ẴẨấẹ ạẲấ ẰắẴấẮẴẩạẬẬẹ ậẩẳẬấạẤẩẮầ ẩẮ
ẴẨấ ẰẲấẳấẮảấ ắẦ ảấẲẴạẩẮẴẹ ấfấảẴẳě ẩẦ ẴẨấẹ ạẲấ ẵẳấẤ Ẵắ ảạẬẩẢẲạẴấ ậắẤấẬẳ ẴẨạẴ ạẲấ ẴẨấẮ
ẵẳấẤ Ẵắ ạẮạẬẹẳấ ẤấảẩẳẩắẮẳ ẴẨạẴ Ấắ ẮắẴ ẩẮẶắẬẶấ ảấẲẴạẩẮẴẩấẳ…
6 śẴẨấẲ ảắậậắẮ ậấẴẨắẤẳ ẩẮảẬẵẤấ ậẵẬẴẩẰẬấ ẰẲẩảấ ẬẩẳẴẳě ẲạẮẤắậ ẬắẴẴấẲẹ ẰạẩẲẳ ạẮẤ ẴẨấ ‘BấảẫấẲë
DấGẲắắẴëŕạẲẳảẨạẫ’ ậấẴẨắẤ… Sấấ HạẲẲẩẳắẮ & RẵẴẳẴẲöậ (2008) ẦắẲ ạ ẲấẶẩấặ…
3
S T UDY 1 : THE CERTA IN T Y E F F ECT
3.1 exper imental des ign
S
tudy 1 investigates ặẨấẴẨấẲ ẩẴ ậạẫấẳ ạ ảẲẵảẩạẬ ẤẩfấẲấẮảấ Ẵắ ẳẵẢẪấảẴẳ ẩẦ
ạ ảấẲẴạẩẮẴẹ ẩẮ ẳắậấ ảẨắẩảấ ẳấẴ ẩẳ ẲấẰẬạảấẤ Ảẹ ạ ẮắẮëảấẲẴạẩẮě ẢẵẴ ắẴẨấẲặẩẳấě
ẳẩậẩẬạẲ ầạậẢẬấ… ơẮ ẴẨẩẳ ẳấẮẳấě ẩẴ ẩẮẶấẳẴẩầạẴấẳ ặẨấẴẨấẲ ẴẨấẲấ ẩẳ ẳắậấẴẨẩẮầ ’ẳẰấảẩạẬ’
ạẢắẵẴ ảấẲẴạẩẮẴẹ… ơ ẩẮẶấẳẴẩầạẴấ ẴẨẩẳ ẩẮ ạẮ ẩẮảấẮẴẩẶẩẳấẤ ẬạẢắẲạẴắẲẹ ấẸẰấẲẩậấẮẴě ặẨấẲấ
ẳẵẢẪấảẴẳ ạẲấ ạẳẫấẤ Ẵắ ẳấẬấảẴ ắẮấ ắẰẴẩắẮ ẦẲắậ ạ ẳấẴ ắẦ ấẬấẶấẮ ắẰẴẩắẮẳ…
ơ ẵẳấ Ẵặắ ảẨắẩảấ ẳấẴẳě ẳẨắặẮ ẩẮ ťạẢẬấ 1… śẰẴẩắẮẳ ạẲấ ẰẲấẳấẮẴấẤ ạẳ 50:50 ầạậẢẬấẳě
ẤấẴấẲậẩẮấẤ Ảẹ ạ ảắẩẮ lẩẰ… CẨắẩảấ ẳấẴ A ảắẮẴạẩẮẳ ạ ảấẲẴạẩẮ ầạậẢẬấ ắẦ €5ě ặẨẩảẨ
ơ ảạẬẬ ‘ầạậẢẬấ 1’… hẩẳ ảẨắẩảấ ẳấẴ ẩẳ ẩẤấẮẴẩảạẬ Ẵắ ẴẨấ ẬạẲầấ ảẨắẩảấ ẳấẴ ắẦ ơẹấẮầạẲ &
KạậấẮẩảạ (2010)ě EẸẰấẲẩậấẮẴ 1… ơ ẵẳấ ẴẨấ ẳạậấ ẮắậẩẮạẬ ẶạẬẵấẳě ẩ…ấ… ảắẮẶấẲẴẩẮầ
USë$ Ẵắ € 1:1… ơẮ ảẨắẩảấ ẳấẴ Bě ‘ầạậẢẬấ 1’ ẩẳ ẳẵẢẳẴẩẴẵẴấẤ ặẩẴẨ ‘ầạậẢẬấ 1…5’ ẴẨạẴ ắfấẲẳ ạ
Ằạẹắf ắẦ ấẩẴẨấẲ €4…75 ắẲ €6…25 ặẩẴẨ ấằẵạẬ ẰẲắẢạẢẩẬẩẴẹ… hẩẳ ầạậẢẬấ ẩẳ ẩẮẴấẲậấẤẩạẴấ
ẢấẴặấấẮ ẬắẴẴấẲẹ 1 ạẮẤ ẬắẴẴấẲẹ 2ě ẢắẴẨ ẩẮ ẴấẲậẳ ắẦ ấẸẰấảẴấẤ ẶạẬẵấ ạẮẤ Ẳẩẳẫ… hấ ‘ẲạẮẫ’
ắẦ ầạậẢẬấ 1…5 ảạẮ Ảấ ẳấấẮ ẩẮ FẩầẵẲấ 2ě ặẨẩảẨ ẰẬắẴẳ ấẸẰấảẴấẤ ẶạẬẵấ ạẳ ạ ẦẵẮảẴẩắẮ ắẦ
Ẳẩẳẫ ạẮẤ ẳẨắặẳ ẴẨạẴ ầạậẢẬấ 1…5 Ậẩấẳ ẢấẴặấấẮ 1 ạẮẤ 2…
śẰẴẩắẮẳ ạẲấ ẰẲấẳấẮẴấẤ ẩẮ iẸấẤ ắẲẤấẲě ẩ…ấ… ẩẮảẲấạẳẩẮầ ẩẮ Ẳẩẳẫ (ậấạẳẵẲấẤ ạẳ ẩẮë
ảẲấạẳẩẮầ ẶạẲẩạẮảấ) ạẮẤ (ặấạẫẬẹ) ẩẮảẲấạẳẩẮầ ẩẮ ấẸẰấảẴấẤ ẶạẬẵấ… EẶấẲẹ ẳẵẢẪấảẴ Ầạảấẳ
ẢắẴẨ ảẨắẩảấ ẳấẴẳě ạẮẤ ẴẨấ ắẲẤấẲ ắẦ ảẨắẩảấ ẳấẴẳ ẩẳ ẲạẮẤắậẩẳấẤ ẢấẴặấấẮ ẳẵẢẪấảẴẳ… AẴ
ẴẨấ ẳẴạẲẴ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴě ẳẵẢẪấảẴẳ ẳấấ ẴẨấ ầấẮấẲạẬ ẩẮẳẴẲẵảẴẩắẮẳ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴě
ẢẵẴ ẴẨấẳấ ắẮẬẹ ẳấẴ ắẵẴ ẴẨấ Ảạẳẩả ẰẲắảấẤẵẲấ (ẴẨạẴ ẴẨấẹ ẰạẲẴẩảẩẰạẴấ ẩẮ ạẮ ấẸẰấẲẩậấẮẴ
ẩẮ ẤấảẩẳẩắẮ ậạẫẩẮầ ạẮẤ ảạẮ ấạẲẮ ậắẮấẹ)… hấẹ ạẬẳắ ẫẮắặ ẴẨạẴ ẴẨấ ấẸẰấẲẩậấẮẴ
ảắẮẳẩẳẴẳ ắẦ Ẵặắ ẳấẰạẲạẴấ ẲắẵẮẤẳ ạẮẤ ẴẨạẴ ẩẮẳẴẲẵảẴẩắẮẳ ạẲấ ẳẨắặẮ ắẮ ẳảẲấấẮ ẢấẦắẲấ
ấạảẨ ẲắẵẮẤ… hấ ẩẮẳẴẲẵảẴẩắẮẳ ẦắẲ ấạảẨ ẬắẴẴấẲẹ ảẨắẩảấ Ẵạẳẫ ẲấạẤ (ẴẲạẮẳẬạẴấẤ ẦẲắậ
GấẲậạẮ):
“ơẮ ẴẨẩẳ ẳẴẵẤẹě ẹắẵ ảạẮ ảẨắắẳấ ắẮấ ắẰẴẩắẮ ẦẲắậ ạ ẳấẴ ắẦ ẬắẴẴấẲẩấẳ… śẮấ ẬắẴẴấẲẹ
ảắẮẳẩẳẴẳ ắẦ Ẵặắ ẰắẳẳẩẢẬấ Ằạẹắfẳ: ặẩẴẨ 50% ảẨạẮảấ ẹắẵ ảạẮ ầấẴ ạ ẬắặấẲ Ằạẹắf
(ẨấạẤẳ)ě ạẮẤ ặẩẴẨ 50% ảẨạẮảấ ẹắẵ ảạẮ ầấẴ ạ ẨẩầẨấẲ Ằạẹắf (ẴạẩẬẳ)…’
SẵẢẪấảẴẳ ẫẮắặ ẴẨạẴ ắẮẬẹ ắẮấ ắẦ ẴẨấ ẲắẵẮẤẳ ẩẳ ẲạẮẤắậẬẹ ẳấẬấảẴấẤ ẦắẲ ẰạẹậấẮẴ ạẴ
ẴẨấ ấẮẤ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴ… ơẮ ạẤẤẩẴẩắẮě ẴẨấ Ẵặắ ẲắẵẮẤẳ ạẲấ ẳấẰạẲạẴấẤ Ảẹ ạẮ ơX
ẴấẳẴ ẴẨạẴ ẬạẳẴẳ ẦắẲ ạẰẰẲắẸẩậạẴấẬẹ 15 ậẩẮẵẴấẳ… hấ ấẸẰấẲẩậấẮẴ ẩẳ ẰẲắầẲạậậấẤ ặẩẴẨ
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table 1 Set ắẦ GạậẢẬấẳ
CẨắẩảấ SấẴ A
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z-Tree (FiscẨẢạảẨấẲě 2007)…
hấ ắẢẪấảẴẩẶấ ắẦ ẴẨấẳấ ẤấẳẩầẮ ảẨắẩảấẳ ẩẳ ẴẨạẴ ẳẵẢẪấảẴẳ ẴẲấạẴ ẴẨấ Ẵặắ ẬắẴẴấẲẹ ảẨắẩảấẳ
ẩẮẤấẰấẮẤấẮẴẬẹ… hấ ẲạẮẤắậ ẬắẴẴấẲẹ ẩẮảấẮẴẩẶấ ậấảẨạẮẩẳậ ẲẵẬấẳ ắẵẴ ẩẮảắậấ ấfấảẴẳ…
ơẴ ảẲấạẴấẳ ạẮ ấẮẶẩẲắẮậấẮẴ ẩẮ ặẨẩảẨ ẳẵẢẪấảẴẳ ảắẵẬẤ ảắẮảấẩẶạẢẬẹ ấẶạẬẵạẴấ ảẨắẩảấẳ
ạẳ ảắẮẴẲẩẢẵẴẩắẮẳ Ẵắ ảắậẰắẵẮẤ ẬắẴẴấẲẩấẳě ẢẵẴ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ ẦẲắậ ạ ẮẵậẢấẲ
ắẦ ẳẴẵẤẩấẳ ẳẵầầấẳẴẳ ẴẨạẴ ẴẨẩẳ ẩẳ ẮắẴ ẴẨấ ảạẳấ (ẳấấě ẦắẲ ấẸạậẰẬấě SẴạẲậấẲ & SẵầẤấẮě
1991ğ CẵẢẩẴẴ ấẴ ạẬ…ě 1998ğ Hấẹ & Lấấě 2005)…
śẶấẲạẬẬě ẴẨấ ấẸẰấẲẩậấẮẴ ẦắẬẬắặấẤ ẴẨấ ẳấằẵấẮảấ ẳẨắặẮ ẢấẬắặ… Sắậấ ẳẵẢẪấảẴẳ
ẦạảấẤ ẴẨấ ắẲẤấẲ ẩẮ ặẨẩảẨ ảẨắẩảấ ẳấẴ A ặạẳ ẦạảấẤ ạẴ ẳẴấẰ 1 ạẮẤ ảẨắẩảấ ẳấẴ B ạẴ ẳẴấẰ 3ě
ặẨấẲấạẳ ắẴẨấẲ ẳẵẢẪấảẴẳ ẦạảấẤ ẴẨấ ảắẮẶấẲẳấ ắẲẤấẲ…
1… SẵẢẪấảẴẳ ẳấấ ảẨắẩảấ ẳấẴ A (B) ạẮẤ ẳấẬấảẴ ắẮấ ắẰẴẩắẮ…
2… SẵẢẪấảẴẳ ảắậẰẬấẴấ ạẮ ơX ẴấẳẴ…
3… SẵẢẪấảẴẳ ẳấấ ảẨắẩảấ ẳấẴ B (A) ạẮẤ ẳấẬấảẴ ắẮấ ắẰẴẩắẮ…
4… śẮấ ảẨắẩảấ ẩẳ ẲạẮẤắậẬẹ ẤấẴấẲậẩẮấẤ…
5… hấ ảẨắẳấẮ ẬắẴẴấẲẹ ẩẳ ẰẬạẹấẤ ắẵẴ ạẮẤ ẳẵẢẪấảẴẳ ầấẴ ẰạẩẤ…
hấ ắẢẪấảẴẩẶấ ắẦ ẴẨẩẳ ấẸẰấẲẩậấẮẴạẬ ẤấẳẩầẮ ẩẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ơK’ẳ ẲấẳẵẬẴ ắẦ ạ ẳẴẲắẮầ
ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẮ ẴẨấẩẲ EẸẰấẲẩậấẮẴ 1ě Ảẹ ắẢẳấẲẶẩẮầ ẳẵẢẪấảẴẳ’
ẢấẨạẶẩắẵẲ ặẨấẮ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẳ ẳẵẢẳẴẩẴẵẴấẤ ặẩẴẨ ạ ẮấạẲ ảấẲẴạẩẮ ắẰẴẩắẮ… ŕẹ
ẤấẳẩầẮ ẰẲắẶẩẤấẳ ạ ẴấẳẴ ẦắẲ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴě Ảẹ ậắẶẩẮầ ạặạẹ ẦẲắậ ảấẲẴạẩẮẴẹ Ẵắ ạ
ẳẬẩầẨẴẬẹ ậắẲấ Ẳẩẳẫẹ ắẰẴẩắẮě ẢẵẴ ẩẮ ạẮ ấẮẶẩẲắẮậấẮẴ ặẨấẲấ ẳấẶấẲạẬ ắẴẨấẲ ắẰẴẩắẮẳ ạẲấ
ẰẲấẳấẮẴ…
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hẩẳ ẳẵẢẳấảẴẩắẮ ẤấẶấẬắẰẳ ạ ẳẩậẰẬấ ẴẨấắẲấẴẩảạẬ ẦẲạậấặắẲẫ ẦắẲ ảắẮẳẩẤấẲẩẮầ ẴẨấ
ảẨắẩảấẳ ắẦ ạ ẳẩẮầẬấ ẳẵẢẪấảẴ ẦạảấẤ ặẩẴẨ ảẨắẩảấ ẳấẴẳ A ạẮẤ B ẦẲắậ ťạẢẬấ 1…
LấẴ ĩ≙ {l1ě l2ě ………ě l11} ạẮẤ
B ≙ {l1.5ě l2ě ………ě l11}ě
ặẨấẲấ ẴẨấ ấẬấậấẮẴẳ ắẦ ẴẨấẳấ ẳấẴẳ ạẲấ ẴẨấ ẬắẴẴấẲẩấẳ ẩẮ ảẨắẩảấ ẳấẴẳ A ạẮẤ B ẤấiẮấẤ
ẩẮ ťạẢẬấ 1… LấẴ L ≙ ĩ∪ B ạẮẤě ẦắẲ ạẮẹ l ∈ Lě v(l) ẤấẮắẴấ ẴẨấ ẶạẲẩạẮảấě ạẮẤ E(l)
ẤấẮắẴấ ẴẨấ ấẸẰấảẴấẤ ẶạẬẵấ ắẦ l …
NắẴấ ẴẨạẴ v(l1) < v(l1.5) < v(l2) < ……… < v(l11) ạẮẤ
E(l1) ≤ E(l1.5) ≤ E(l2) ≤ ……… ≤ E(l11)
ơ ẤấiẮấ ạ ảẨắẩảấ ẦẵẮảẴẩắẮ C(⋅) ẳẵảẨ ẴẨạẴ ẦắẲ ạẮẹ ∑ ⊆ Lě C(∑) ẩẳ ẴẨấ ẵẮẩằẵấ
ấẬấậấẮẴ ắẦ ∑ ảẨắẳấẮ Ảẹ ẴẨấ ẤấảẩẳẩắẮ ậạẫấẲ ặẨấẮ ẴẨấ ảẨắẩảấëẳấẴ ẦạảấẤ ẩẳ ∑… UẮẩằẵấë
Ắấẳẳ ẩẳ ẩậẰắẳấẤ Ảấảạẵẳấ ơ ặẩẳẨ Ẵắ ậắẤấẬ ẴẨấ ảẨắẩảấẳ ậạẤấ Ảẹ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ
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experiment. In tẨấ ấẸẰấẲẩậấẮẴě ắẮấ ạẮẤ ắẮẬẹ ắẮấ ắẰẴẩắẮ ậẵẳẴ Ảấ ảẨắẳấẮ ẦẲắậ
ạẮẹ ảẨắẩảấëẳấẴ ẦạảấẤ…
FắẲ ạẮẹ ∑ ⊆ Lě ạẮẹ l ∈ ∑ě ạẮẤ ạẮẹ ẳẴẲẩảẴ ắẲẤấẲẩẮầ7 ≻ ắẦ Lě l ẩẳ toẰërankeẤ Ảẹ ≻ ẩẮ
∑ ẩẦě ẦắẲ ạẬẬ l ′ ∈ ∑ě ẩẦ l ′ ≠ l ẴẨấẮ l ≻ l ′… hấ ẤấiẮẩẴẩắẮ ắẦ ạ ẳẴẲẩảẴ ắẲẤấẲẩẮầ ầẵạẲạẮẴấấẳ
ẴẨạẴ ẴẨấẲấ ẩẳ ấẸạảẴẬẹ ắẮấ ẴắẰëẲạẮẫấẤ ấẬấậấẮẴ ẩẮ ấạảẨ ∑… A ẳẴẲẩảẴ ắẲẤấẲẩẮầ ≻ ắẦ L
ẩẳ singleëẰeakeẤ with resẰect to variance (ẨấẮảấẦắẲẴẨě ẳẩẮầẬấëẰấạẫấẤ) ẩẦě ẦắẲ ạẬẬ l ′ě
l ′′ ∈ Lě ạẮẤ ẬấẴẴẩẮầ l Ảấ ẴẨấ ấẬấậấẮẴ ẴắẰëẲạẮẫấẤ Ảẹ ≻ ẩẮ Lě
(ẩ) ẩẦ v(l ′)ě v(l ′′) > v(l) ẴẨấẮ l ′ ≻ l ′′ ẩẦě ạẮẤ ắẮẬẹ ẩẦě v(l ′) ⎡ v(l ′′)ğ
(ẩẩ) ẩẦ v(l ′)ě v(l ′′) ⎡ v(l) ẴẨấẮ l ′ ≻ l ′′ ẩẦě ạẮẤ ắẮẬẹ ẩẦě v(l ′) > v(l ′′)…
Bẹ ặạẹ ắẦ ẩẮẴấẲẰẲấẴạẴẩắẮě ẮắẴấ ẴẨạẴě ẦắẲ ạẮẹ l ě l ′ ∈ Lě v(l) ⎡ v(l ′) ẩậẰẬẩấẳ
E(l) ≤ E(l ′)… hẵẳě L ẲấẰẲấẳấẮẴẳ ạ ẲẩẳẫëẲấẴẵẲẮ ẴẲạẤấëắf (ạẳ FẩầẵẲấ 2 ẳẨắặẳ) ạẮẤě
ẦắẲ ạẮẹ l ∈ Lě v(l) ẩẳ ạ ẳẵiảẩấẮẴ ẳẴạẴẩẳẴẩả ẦắẲ ẴẨấ ẰắẳẩẴẩắẮ ắẦ l ắẮ ẴẨẩẳ ẴẲạẤấëắf…
BấẩẮầ ẳẩẮầẬấëẰấạẫấẤ ặẩẴẨ ẲấẳẰấảẴ Ẵắ ẶạẲẩạẮảấ ẰẲắẸẩấẳ ẦắẲ ẢấẩẮầ ẳẩẮầẬấëẰấạẫấẤ ẩẮ
ẰắẳẩẴẩắẮ ắẮ ẴẨấ ẴẲạẤấëắf…
ơ Ắắặ ảắẮẳẩẤấẲ Ẵặắ ẰắẳẳẩẢẬấ ẰắẳẴẵẬạẴấẳ ảắẮảấẲẮẩẮầ ẴẨấ ảẨắẩảấ ẦẵẮảẴẩắẮ C(⋅):
postulate 1 (ắẲẤấẲẩẮầ):
C(⋅) ẩẳ ẲạẴẩắẮạẬẩẳấẤ Ảẹ ạ ẳẴẲẩảẴ ắẲẤấẲẩẮầ ≻ ắẦ L…
postulate 2 (ẳẩẮầẬấëẰấạẫấẤẮấẳẳ):
C(⋅) ẩẳ ẲạẴẩắẮạẬẩẳấẤ Ảẹ ạ ẳẴẲẩảẴ ắẲẤấẲẩẮầ ≻ ắẦ L ẴẨạẴ ẩẳ ẳẩẮầẬấëẰấạẫấẤ…
PắẳẴẵẬạẴấ 1 ẳẴạẴấẳ ẴẨấ ậắẳẴ Ảạẳẩả ẳẴạẮẤạẲẤ ẲấằẵẩẲấậấẮẴ ắẦ ảắẮẳẩẳẴấẮảẹ ắẦ ảẨắẩảấ
ạảẲắẳẳ ắẰẰắẲẴẵẮẩẴẹ ẳấẴẳě ẮạậấẬẹ ẴẨạẴ ẩẴ ẩẳ ẲạẴẩắẮạẬẩẳấẤ Ảẹ ạẮ ẵẮẤấẲẬẹẩẮầ ặấẬẬë
ẢấẨạẶấẤ ẰẲấẦấẲấẮảấ ắẲẤấẲẩẮầ… PắẳẴẵẬạẴấ 2 ẩậẰắẳấẳ ạẮ ạẤẤẩẴẩắẮạẬ ẲấầẵẬạẲẩẴẹ ảắẮë
ẤẩẴẩắẮ… ơẴ ẩẳ ẰấẲẦấảẴẬẹ ẰắẳẳẩẢẬấ ẦắẲ ạ ảẨắẩảấ ẦẵẮảẴẩắẮ Ẵắ ẳạẴẩẳẦẹ PắẳẴẵẬạẴấ 1ě ẢẵẴ ẮắẴ
PắẳẴẵẬạẴấ 2… FắẲ ấẸạậẰẬấě NấẩẬẳắẮ’ẳ (1992) ậắẤấẬ ặắẵẬẤ ẩậẰắẳấ PắẳẴẵẬạẴấ 1ě ẢẵẴ
ạẬẬắặ ẳẨạẲẰ ẶẩắẬạẴẩắẮẳ ắẦ ẳẩẮầẬấëẰấạẫấẤẮấẳẳ Ảấảạẵẳấ ẴẨấ ẵẴẩẬẩẴẹ ẦẵẮảẴẩắẮ ẵẳấẤ
Ẵắ ấẶạẬẵạẴấ l1 ặắẵẬẤ Ảấ ẤẩfấẲấẮẴ ẦẲắậ ẴẨạẴ ẵẳấẤ Ẵắ ấẶạẬẵạẴấ ạẬẬ ẴẨấ ắẴẨấẲ ẬắẴẴấẲë
ẩấẳ… HấẮảấě ẴẨấẲấ ặắẵẬẤ Ảấ Ắắ ẩậẰẬẩảạẴẩắẮ ẵẮẤấẲ ẴẨạẴ ậắẤấẬ ẴẨạẴ ẰẲấẦấẲấẮảấ ẦắẲ
ảấẲẴạẩẮẴẹ ẩậẰẬẩấẳ ẰẲấẦấẲấẮảấ ẦắẲ Ậắặ Ẳẩẳẫ ắẶấẲ ẨẩầẨ Ẳẩẳẫ ẤẹạẤẩả ầạậẢẬấẳ8…
hấ ẩậẰẬẩảạẴẩắẮẳ ắẦ ắẲẤấẲẩẮầ ạẮẤ ẳẩẮầẬấëẰấạẫấẤẮấẳẳ ạẲấ ảẬạẲẩiấẤ Ảẹ ẴẨấ ẦắẬẬắặë
ẩẮầ ảắẮẤẩẴẩắẮẳ:
condition 1: ơẦ C(ĩ) ≠ l1 ạẮẤ C(B) ≠ l1.5ě ẴẨấẮ C(ĩ) ≙ C(B)…
condition 2: (ạ) ơẦ C(ĩ) ≙ l1 ẴẨấẮ C(B) ≙ l1.5…
(Ả) ơẦ C(B) ≙ l1.5 ẴẨấẮ C(ĩ) ∈ {l1ě l2}…
7 Bẹ ạ ‘ẳẴẲẩảẴ ắẲẤấẲẩẮầ’ ơ ậấạẮ ạ ảắậẰẬấẴấě ẴẲạẮẳẩẴẩẶấě ẢẵẴ ẮắẮëẳẹậậấẴẲẩảě ẳẴẲẩảẴ ẰẲấẦấẲấẮảấ ẲấẬạẴẩắẮ…
8 ơẮ ảắẮẴẲạẳẴě cpt ặắẵẬẤ ẲẵẬấ ắẵẴ ậạẪắẲ ẶẩắẬạẴẩắẮẳ ắẦ ẳẩẮầẬấëẰấạẫấẤẮấẳẳ Ảấảạẵẳấ ẩẴ ẲấẰẲấẳấẮẴẳ ạ
ảạẳấ ặẨấẲấ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ạ ậắẲấ ầấẮấẲạẬ ẰẲấẦấẲấẮảấ ẦắẲ Ậắặ Ẳẩẳẫ
(ẴẨắẵầẨě ẳẴẲẩảẴẬẹě cpt Ấắấẳ ạẬẬắặ ẳắậấ ậẩẮắẲ ‘ẬắảạẬ’ ẶẩắẬạẴẩắẮẳ ắẦ ẳẩẮầẬấëẰấạẫấẤẮấẳẳ Ảấảạẵẳấ ắẦ
ẳắậấ ẤẩẳẴẩẮảẴẩẶấ ẦấạẴẵẲấẳ ắẦ ơK’ẳ ấẸạảẴ ẳấẬấảẴẩắẮ ắẦ ầạậẢẬấẳ)…
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he ẦắẬẬắặẩẮầ ẲấẳẵẬẴě ẰẲắẶấẤ ẩẮ AẰẰấẮẤẩẸ Aě ấẮảạẰẳẵẬạẴấẳ ẴẨấ ẩậẰẬẩảạẴẩắẮẳ
ắẦ PắẳẴẵẬạẴấẳ 1 ạẮẤ 2 ẦắẲ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ ảẨắẩảấ ẦẲắậ ảẨắẩảấ ẳấẴ A ạẮẤ
ảẨắẩảấ ẦẲắậ ảẨắẩảấ ẳấẴ Bě ạẮẤ ẴẨẵẳ ẦắẲ ẴẨấ ậạẩẮ ấẸẰấẲẩậấẮẴạẬ ậạẮẩẰẵẬạẴẩắẮ ắẦ ẴẨấ
ẤấẳẩầẮ…
proposition: ơẦ PắẳẴẵẬạẴấ 1 ẨắẬẤẳ ẴẨấẮ C(⋅) ẳạẴẩẳiấẳ CắẮẤẩẴẩắẮ 1…
ơẦ PắẳẴẵẬạẴấ 2 ẨắẬẤẳ ẴẨấẮ C(⋅) ẳạẴẩẳiấẳ CắẮẤẩẴẩắẮẳ 1 ạẮẤ 2…
A ẳẩậẰẬấ ẩẮẴẵẩẴẩắẮ ẩẳ ạẳ ẦắẬẬắặẳ… RấảạẬẬ ẴẨạẴ L ẩẳ ẴẨấ ẳấẴ ắẦ ạẬẬ ẬắẴẴấẲẩấẳ ẩẮ ťạẢẬấ 1…
ûấ ậạẹ ạẳẫ: ûẨạẴ ẩẳ ẴẨấ ạầấẮẴ’ẳ ẰẲấẦấẲẲấẤ ẬắẴẴấẲẹ ẦẲắậ ẴẨẩẳ ẳấẴŚ śẮấ ẰắẳẳẩẢẩẬẩẴẹ ẩẳ
ẴẨạẴ ẴẨấ ạẮẳặấẲ ẩẳ ẳắậấ ấẬấậấẮẴ ắẦ {l2ě ………ě l11}… hấẮě ẴẨẩẳ ẬắẴẴấẲẹ ẩẳ ạẶạẩẬạẢẬấ ẢắẴẨ
ẩẮ ẳấẴ A ạẮẤ ẩẮ ẳấẴ Bě ạẮẤ ẳắ ậẵẳẴ Ảấ ảẨắẳấẮ ẩẮ ẢắẴẨ ảạẳấẳě ẩẦ ắẲẤấẲẩẮầ ẩẳ Ẵắ Ảấ
ẳạẴẩẳiấẤ… AẬẴấẲẮạẴẩẶấẬẹě ẴẨấ ẰẲấẦấẲẲấẤ ẬắẴẴấẲẹ ẦẲắậ L ậẩầẨẴ Ảấ l1… hấẮě ạảảắẲẤẩẮầ
Ẵắ ắẲẤấẲẩẮầě l1 ậẵẳẴ Ảấ ảẨắẳấẮ ặẨấẮ ẩẴ ẩẳ ạẶạẩẬạẢẬấ (ẩ…ấ… ẩẮ ẳấẴ A)ğ ạẮẤě ẩẦ ẰẲấẦấẲấẮảấẳ
ạẲấ ẳẩẮầẬấëẰấạẫấẤě ẴẨấ ẮấạẲấẳẴ ạẬẴấẲẮạẴẩẶấ Ẵắ l1 ẩẮ FẩầẵẲấ 2 (ẩ…ấ… l1.5) ậẵẳẴ Ảấ ảẨắẳấẮ
ẦẲắậ ẳấẴ B… hấ iẮạẬ ẰắẳẳẩẢẩẬẩẴẹ ẩẳ ẴẨạẴ ẴẨấ ẰẲấẦấẲẲấẤ ẬắẴẴấẲẹ ẩẮ L ẩẳ l1.5… hấẮě
ạảảắẲẤẩẮầ Ẵắ ắẲẤấẲẩẮầě l1.5 ậẵẳẴ Ảấ ảẨắẳấẮ ặẨấẮ ẩẴ ẩẳ ạẶạẩẬạẢẬấ (ẩ…ấ… ẩẮ ẳấẴ B)ğ ạẮẤě
ẩẦ ẰẲấẦấẲấẮảấẳ ạẲấ ạẬẳắ ẳẩẮầẬấëẰấạẫấẤě ẴẨấ ẮấạẲấẳẴ ạẬẴấẲẮạẴẩẶấ Ẵắ l1.5 ẩẮ FẩầẵẲấ 2ě
ặẨẩảẨ ậẩầẨẴ Ảấ ấẩẴẨấẲ l1 ắẲ l2ě ậẵẳẴ Ảấ ảẨắẳấẮ ẩẮ ẳấẴ A…
ơ ẤấiẮấ ẴẨấ ẦắẬẬắặẩẮầ Ẵặắ ẢấẨạẶẩắẵẲẳ ạẳ ‘ảấẲẴạẩẮẴẹ ấfấảẴẳ’:
(ẩ) ∑trict Certainty Efect: C(ĩ) ≙ l1 ạẮẤ C(B) ≠ l1.5…
(ẩẩ) ûeak Certainty Efect: v(C(ĩ)) < v(C(B))…
A ẳẴẲẩảẴ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẳ ạ ảạẳấ ặẨấẲấ ẴẨấ ảấẲẴạẩẮẴẹ ẩẳ ảẨắẳấẮ ặẨấẮ ạẶạẩẬạẢẬấě
ấẶấẮ ẴẨắẵầẨ ẴẨấ ẮấạẲấẳẴ ạẬẴấẲẮạẴẩẶấ ầạậẢẬấ Ẵắ ảấẲẴạẩẮẴẹ ẩẳ not ảẨắẳấẮ ẩẮ ẴẨấ
ạẢẳấẮảấ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ… A ặấạẫ ảấẲẴạẩẮẴẹ ấfấảẴ ẲấẦấẲẳ Ẵắ ẴẨấ ảẨắẳấẮ ấẬấậấẮẴ ắẦ
ẳấẴ B ẢấẩẮầ ẦẵẲẴẨấẲ Ẵắ ẴẨấ ẲẩầẨẴ ẩẮ FẩầẵẲấ 2 ẴẨạẮ ẴẨấ ảẨắẳấẮ ấẬấậấẮẴ ẦẲắậ ẳấẴ Aě
ẲấlấảẴẩẮầ ạ ảạẳấ ặẨấẲấ ẴẨấ ẰẲấẳấẮảấ ắẦ ảấẲẴạẩẮẴẹ ẩẮ ẴẨấ ạẶạẩẬạẢẬấ ẳấẴ ẩẮẤẵảấẳ ạ
ậắẲấ ảạẵẴẩắẵẳ ảẨắẩảấě ấẶấẮ ẴẨắẵầẨ ẴẨấ ảấẲẴạẩẮẴẹ ẩẴẳấẬẦ ẩẳ ẮắẴ ảẨắẳấẮ…
A ẳẴẲẩảẴ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẳ ạ ẶẩắẬạẴẩắẮ ắẦ CắẮẤẩẴẩắẮ 2… EẶẩẤấẮảấ ắẦ ạ ảấẲẴạẩẮẴẹ
ấfấảẴ ẩẮ ẩẴẳ ẳẴẲẩảẴ ẦắẲậ ặắẵẬẤě ẦắẲ ấẸạậẰẬấě Ảấ ảẨắắẳẩẮầ ầạậẢẬấ 1 ẩẮ ảẨắẩảấ ẳấẴ A
ạẮẤ ầạậẢẬấ 8 ẩẮ ảẨắẩảấ ẳấẴ B… hẩẳ ặắẵẬẤ Ảấ ấẶẩẤấẮảấ ắẦ ạ ẳẰấảẩạẬ ạẴẴẲạảẴẩẶấẮấẳẳ ẦắẲ
ảấẲẴạẩẮẴẹ… NấẩẬẳắẮ’ẳ (1992) ậắẤấẬ ặắẵẬẤ Ảấ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ạ ẳẴẲẩảẴ ảấẲẴạẩẮẴẹ ấfấảẴ
ắẦ ẴẨẩẳ ẦắẲậ: Ẩẩẳ ậắẤấẬ ặắẵẬẤ ẩậẰắẳấ ắẲẤấẲẩẮầě ẢẵẴ ạẬẬắặ ẤẲạậạẴẩả ẶẩắẬạẴẩắẮẳ ắẦ
ẴẨấ ẳẩẮầẬấëẰấạẫấẤẮấẳẳ ẰẲắẰấẲẴẹ ạẮẤ ẨấẮảấ ắẦ CắẮẤẩẴẩắẮ 2…
A ặấạẫ ảấẲẴạẩẮẴẹ ấfấảẴ ẶẩắẬạẴấẳ CắẮẤẩẴẩắẮ 1 (ẵẮẬấẳẳ C(ĩ) ≙ l1ě ẩẮ ặẨẩảẨ ảạẳấ
CắẮẤẩẴẩắẮ 1 Ấắấẳ ẮắẴ ạẰẰẬẹ)… ơẦ PắẳẴẵẬạẴấ 2 ẨắẬẤẳě ẴẨấẲấ ảạẮ Ảấ Ắắ ảấẲẴạẩẮẴẹ ấfấảẴẳ
ấẸảấẰẴ ẦắẲ ặấạẫ ắẮấẳ ẩẮ ặẨẩảẨ ẢắẴẨ C(ĩ) ≙ l1 ạẮẤ C(B) ≙ l1.5… ơẮ ảắẮẴẲạẳẴě ẩẦ
PắẳẴẵẬạẴấ 1 ẨắẬẤẳ ẢẵẴ PắẳẴẵẬạẴấ 2 Ấắấẳ ẮắẴě ẴẨấẲấ ảạẮ Ảấ ảấẲẴạẩẮẴẹ ấfấảẴẳě ẳẴẲẩảẴ ắẲ
ặấạẫě ạẳ ẬắẮầ ạẳ C(ĩ) ≙ l1…
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Ş certainty efect tẨạẴ ẩẳ ặấạẫě ẢẵẴ ẮắẴ ẳẴẲắẮầě Ấắấẳ ẮắẴ ẳẵầầấẳẴ ạ ẳẰấảẩạẬ
ẴấẮẤấẮảẹ Ẵắ ảẨắắẳấ ảấẲẴạẩẮẴẹě ẢẵẴ ẲạẴẨấẲ ạ ậắẲấ ẳẵẢẴẬấ ấfấảẴ… hẩẳ ảạẰẴẵẲấẳ ẴẨấ
ẮắẴẩắẮ ẴẨạẴ ẴẨấ ẰẲấẳấẮảấ ắẦ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẮ ẩẴẳấẬẦ ậạẹ ạfấảẴ ảẨắẩảấě ấẶấẮ ặẨấẮ
ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẳ ẮắẴ ảẨắẳấẮ (DẩảẫẨạẵẴ ấẴ ạẬ…ě 2003)… ‘ûấạẫ’ ảấẲẴạẩẮẴẹ ấfấảẴẳ ảạẮ
ẦắẲ ấẸạậẰẬấ Ảấ ẩẮẶấẳẴẩầạẴấẤ Ảẹ ảắậẰạẲẩẮầ ảẨắẩảấ ẢấẨạẶẩắẵẲ ắẦ ạẬẬ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ
iẲẳẴ ẲắẵẮẤ ắẮẬẹ… CẨắẩảấ ẩẮ ẲắẵẮẤ ắẮấ ẩẳ ẮắẴ ẩẮlẵấẮảấẤ Ảẹ ẴẨấ ắẰẴẩắẮẳ ẰẲấẳấẮẴấẤ ẩẮ
ẴẨấ ẳấảắẮẤ ẬắẴẴấẲẹ Ẵạẳẫě ạẳ ẳẵẢẪấảẴẳ ạẲấ ẵẮạặạẲấ ẴẨạẴ ẴẨấẹ Ầạảấ ạ ẳấảắẮẤ ẲắẵẮẤ ặẩẴẨ
ạ ẶấẲẹ ẳẩậẩẬạẲ ảẨắẩảấ Ẵạẳẫ… hẩẳ ạẬẬắặẳ ậấ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẩậẰạảẴ ắẦ ạ ảấẲẴạẩẮ
ắẰẴẩắẮ Ặẳ ạ ẳẬẩầẨẴẬẹ Ậấẳẳ ảấẲẴạẩẮ ắẰẴẩắẮ ắẮ ẴẨấ ấẮẴẩẲấ ảẨắẩảấ ẤẩẳẴẲẩẢẵẴẩắẮ… EẶẩẤấẮảấ
ắẦ ạ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẮ ẩẴẳ ặấạẫ ẦắẲậ ậạẹ ẴẨấẮ Ảấ ẳấấẮ ạẳ ạ ẤẩẳẴẲẩẢẵẴẩắẮạẬ ẳẨẩt
ẴắặạẲẤẳ ẬắặấẲ ẶạẲẩạẮảấ ẬắẴẴấẲẩấẳ ẩẮ ảẨắẩảấ ẳấẴ A…
3.3 results
AẬẬ ấẸẰấẲẩậấẮẴẳ ặấẲấ ảắẮẤẵảẴấẤ ạẴ ẴẨấ UẮẩẶấẲẳẩẴẹ ắẦ ZẩấẮẮạ ẤẵẲẩẮầ 2012 ạẮẤ 2013…
hấ Ẵặắ ẲắẵẮẤẳ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴ ạẬẬắặ ậấ Ẵắ ạẮạẬẹẳấ ặẩẴẨẩẮë ạẮẤ ẢấẴặấấẮ ẳẵẢẪấảẴ
ẢấẨạẶẩắẵẲ… 71 ẳẵẢẪấảẴẳ ảắậẰẬấẴấẤ ẢắẴẨ ẲắẵẮẤẳ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴ… hẩẳ ẰẲắẶẩẤấẳ ậấ
ặẩẴẨ 71 ảẨắẩảấëẰạẩẲẳ Ẵắ ạẮạẬẹẳấ ặẩẴẨẩẮëẳẵẢẪấảẴ ẢấẨạẶẩắẵẲě ẩ…ấ… ảắậẰạẲẩẮầ ảẨắẩảấ
ẢấẨạẶẩắẵẲ ẢấẴặấấẮ ẢắẴẨ ẲắẵẮẤẳ… FắẲ ẴẨấ ‘ẢấẴặấấẮ’ ảắẮẤẩẴẩắẮě ẩ…ấ… ảắậẰạẲẩẮầ
ảẨắẩảấ ẢấẨạẶẩắẵẲ ắẦ ẴẨấ iẲẳẴ ẲắẵẮẤ ắẮẬẹě ạẮ ạẤẤẩẴẩắẮạẬ 42 ẳẵẢẪấảẴẳ ảắậẰẬấẴấẤ ắẮẬẹ
ẴẨấ iẲẳẴ ẲắẵẮẤě ạẤẤẩẮầ ẵẰ Ẵắ ạ ẴắẴạẬ ắẦ 113 ẳẵẢẪấảẴẳ ẦắẲ ẴẨấ ‘ẢấẴặấấẮ’ ảắẮẤẩẴẩắẮ…9
SẵẢẪấảẴẳ ấạẲẮấẤ ạ €5 ẳẨắặëẵẰ Ầấấ ẰẬẵẳ ẴẨấ ấạẲẮẩẮầẳ ắẦ ắẮấ ẬắẴẴấẲẹě ắẮ ạẶấẲạầấ
ạẲắẵẮẤ €10… SẵẢẪấảẴẳ ặấẲấ ẳẴẵẤấẮẴẳ ắẦ ẴẨấ UẮẩẶấẲẳẩẴẹ ắẦ ZẩấẮẮạ ạẮẤě ắẮ ạẶấẲạầấě
24…3 ẹấạẲẳ ắẬẤ… hấ ầấẮẤấẲ ẳẰẬẩẴ ặạẳ ạẬậắẳẴ ấằẵạẬě ặẩẴẨ 47% ẢấẩẮầ ẦấậạẬấ…
3.3.1 Between-Subject Choice
ơ iẲẳẴ Ấẩẳảẵẳẳ ẴẨấ ẲấẳẵẬẴẳ ẢấẴặấấẮ ẳẵẢẪấảẴẳě ẩ…ấ… ảẨắẩảấ ẩẮ ẲắẵẮẤ 1… RấẳẵẬẴẳ ạẲấ ẳẨắặẮ
ẩẮ FẩầẵẲấ 3… śẵẴ ắẦ 113 ẳẵẢẪấảẴẳě 57 ẦạảấẤ ảẨắẩảấ ẳấẴ A ẩẮ ẴẨấ iẲẳẴ ẲắẵẮẤ ạẮẤ 56
ẳẵẢẪấảẴẳ ẦạảấẤ ảẨắẩảấ ẳấẴ B… śẶấẲạẬẬě ắẮẬẹ 19% ảẨắẳấ ẴẨấ ảấẲẴạẩẮ ầạậẢẬấ 1 ẩẮ ảẨắẩảấ
ẳấẴ Aě ặẨẩảẨ ẩẳ ảắậẰạẲạẢẬấ Ẵắ 16% ắẵẴ ắẦ 56 ẳẵẢẪấảẴẳ ảẨắắẳẩẮầ ầạậẢẬấ 1…5… ơ ẴấẳẴ ẴẨấ
ẳẩầẮẩiảạẮảấ ắẦ ẴẨấ ẰẲắẢạẢẩẬẩẴẹ ắẦ ảẨắắẳẩẮầ ầạậẢẬấ 1ŋ1…5 ẲấẬạẴẩẶấ Ẵắ ắẴẨấẲ ầạậẢẬấẳ
ẩẮ ẴẨấ ảẨắẩảấ ẳấẴ… A FẩẳẨấẲ’ẳ ấẸạảẴ ẴấẳẴ ảạẮẮắẴ ẲấẪấảẴ ẴẨấ ẮẵẬẬ ắẦ ấằẵạẬ ẲấẬạẴẩẶấ
ẰẲắẰắẲẴẩắẮẳ ạậắẮầ ảẨắẩảấẳ (Ằ = 0…34)…
ơ ạẬẳắ ẴấẳẴ ặẨấẴẨấẲ ẴẨấ ấẮẴẩẲấ ẤẩẳẴẲẩẢẵẴẩắẮ ắẦ ẴẨấ Ẵặắ ẳạậẰẬấẳ ẩẳ ẳẩầẮẩiảạẮẴẬẹ
ẤẩfấẲấẮẴ ẦẲắậ ấạảẨ ắẴẨấẲ… hấ ẫấẲẮấẬ ẤấẮẳẩẴẹ ấẳẴẩậạẴấẳ ắẦ ảẨắẩảấ ẩẮ ảẨắẩảấ ẳấẴ A
9 hấẳấ ạẤẤẩẴẩắẮạẬ ắẢẳấẲẶạẴẩắẮẳ ặấẲấ ầấẮấẲạẴấẤ ẩẮ ạẮ ấẸẰấẲẩậấẮẴạẬ ẳấẳẳẩắẮ ặẨấẲấ ảẨắẩảấ ẩẮ ẴẨấ
ẳấảắẮẤ ẲắẵẮẤ ặạẳ ẮắẴ ẲấảắẲẤấẤ…
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řotek FẩầẵẲấ ẳẨắặẳ ảẨắẩảấ ẦắẲ ẲắẵẮẤ 1 ắẮẬẹ… hấ ẳạậẰẬấ ẳẩzấ ẩẳ 113 ẳẵẢẪấảẴẳě 57 ẳẵẢẪấảẴẳ Ầạảấ ảẨắẩảấ
ẳấẴ A ạẮẤ 56 ẳẵẢẪấảẴẳ ảẨắẩảấ ẳấẴ B ẩẮ ẲắẵẮẤ 1…
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and cẨắẩảấ ẳấẴ B ạẲấ ẳẨắặẮ ẩẮ FẩầẵẲấ 4… UẳẩẮầ ẴẨấ KắẬậắầắẲắẶëSậẩẲẮắẶ ẴấẳẴ ẩẴ ẩẳ
ẮắẴ ẳẵẲẰẲẩẳẩẮầ ẴẨạẴ ơ ảạẮẮắẴ ẲấẪấảẴ ẴẨấ ẮẵẬẬ ắẦ ấằẵạẬẩẴẹ ắẦ ẤẩẳẴẲẩẢẵẴẩắẮẳ ạẴ Ằ = 0…64…
HấẮảấě ơ iẮẤ Ắắ ấẶẩẤấẮảấ ẴẨạẴ ấẸảẨạẮầẩẮầ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ặẩẴẨ ạ ẳẬẩầẨẴẬẹ Ậấẳẳ
ảấẲẴạẩẮ ắẰẴẩắẮ ẳẩầẮẩiảạẮẴẬẹ ảẨạẮầấẳ ẴẨấ ảẨắẩảấ ẤẩẳẴẲẩẢẵẴẩắẮ ạẮẤ ơ ảắẮẳấằẵấẮẴẬẹ
iẮẤ Ắắ ấẶẩẤấẮảấ ắẦ ạ ẳẩầẮẩiảạẮẴ ‘ặấạẫ’ ảấẲẴạẩẮẴẹ ấfấảẴ ẢấẴặấấẮ ẳẵẢẪấảẴẳ…
3.3.2 Within-Subject Choice
ơ ặẩẬẬ Ắắặ ảắậẰạẲấ ảẨắẩảấ ẦẲắậ ẳấẴ A ặẩẴẨ ảẨắẩảấ ẦẲắậ ẳấẴ B ẵẳẩẮầ ặẩẴẨẩẮëẳẵẢë
ẪấảẴẳ ẴấẳẴẳ… Aẳ ẴẨấẲấ ẩẳ Ắắ ấẶẩẤấẮảấ Ẵắ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ặẨắ ẦạảấẤ ảẨắẩảấ ẳấẴ
A iẲẳẴ ẢấẨạẶấẤ ẤẩfấẲấẮẴẬẹ Ẵắ ẴẨắẳấ ặẨắ ẦạảấẤ ảẨắẩảấ ẳấẴ B iẲẳẴ (Ằ = 0…78 ẩẮ ẴẨấ
KắẬậắầắẲắẶëSậẩẲẮắẶ ẴấẳẴ)ě ơ ẰắắẬ ẴẨấ ảẨắẩảấẳ ẳẵẢẪấảẴẳ ậạẤấ ẩẮ ẲắẵẮẤ 1 ạẮẤ ẲắẵẮẤ
2 ẴắầấẴẨấẲ (ẦắẲ ạẬẬ 71 ẳẵẢẪấảẴẳ ẴẨạẴ ậạẤấ ảẨắẩảấẳ ẩẮ ẢắẴẨ ẲắẵẮẤẳ)…
FẩầẵẲấ 5 ẦẵẲẴẨấẲ ẨẩầẨẬẩầẨẴẳ ẴẨạẴ ẴẨấ ảấẲẴạẩẮ ầạậẢẬấ 1 ẩẳ ẮắẴ ẰạẲẴẩảẵẬạẲẬẹ ạẴẴẲạảẴẩẶấ…
śẦ ạẬẬ 71 ẳẵẢẪấảẴẳ ắẮẬẹ 13% ảẨắẳấ ẴẨấ ảấẲẴạẩẮ ầạậẢẬấ ẩẮ ảẨắẩảấ ẳấẴ A… GạậẢẬấ 1…5
ắẦ ảẨắẩảấ ẳấẴ B ẩẳ ẳẬẩầẨẴẬẹ ậắẲấ ạẴẴẲạảẴẩẶấ ạẴ 17%… A FẩẳẨấẲ’ẳ ấẸạảẴ ẴấẳẴ ạầạẩẮ Ấắấẳ
ẮắẴ ạẬẬắặ ậấ Ẵắ ẲấẪấảẴ ẴẨấ ẮẵẬẬ ắẦ ấằẵạẬ ẲấẬạẴẩẶấ ẰẲắẰắẲẴẩắẮẳ ạậắẮầ ảẨắẩảấẳ (Ằ
= 0…28)ě ẤấậắẮẳẴẲạẴẩẮầ ẴẨạẴ ẴẨấẲấ ẩẳ Ắắ ấẶẩẤấẮảấ ẨấẲấ ắẦ ạ ầẲấạẴấẲ ạẴẴẲạảẴẩắẮ ẦắẲ
ảấẲẴạẩẮẴẹ ẴẨạẮ ẦắẲ ẮấạẲëảấẲẴạẩẮẴẹ… FẩầẵẲấ 6 ẳẨắặẳ ẴẨấ ẫấẲẮấẬ ẤấẮẳẩẴẹ ấẳẴẩậạẴấẳ ẦắẲ
ẢắẴẨ ảẨắẩảấ ẳấẴ… AầạẩẮě ẴẨấẳấ Ẵặắ ẤẩẳẴẲẩẢẵẴẩắẮẳ ạẲấ ẮấạẲ ẩẤấẮẴẩảạẬě ảắẮiẲậấẤ Ảẹ Ằ
= 0…92 ắẦ ẴẨấ KắẬậắầắẲắẶëSậẩẲẮắẶ ẴấẳẴě ẳẵầầấẳẴẩẮầ Ắắ ấẶẩẤấẮảấ ắẦ ặấạẫ ảấẲẴạẩẮẴẹ
ấfấảẴẳ ặẩẴẨẩẮ ẳẵẢẪấảẴẳ…
ťắ ẦẵẲẴẨấẲ ạẮạẬẹẳấ ặẩẴẨẩẮëẳẵẢẪấảẴ ẢấẨạẶẩắẵẲě ťạẢẬấ 2 ẰẬắẴẳ ạ ảắẮẴẩẮầấẮảẹ ẴạẢẬấ
ặẨấẲấ ẴẨấ Ẳắặẳ ảắẲẲấẳẰắẮẤ Ẵắ ảẨắẩảấ ẩẮ ẳấẴ A ạẮẤ ẴẨấ ảắẬẵậẮẳ Ẵắ ảẨắẩảấ ẩẮ ẳấẴ Bě
ẶẩẳẵạẬẩẳẩẮầ ẴẨấ ẰẲấẤẩảẴẩắẮẳ ắẦ ẴẨấ ẴẨấắẲấẴẩảạẬ ẦẲạậấặắẲẫ… hấẳấ ẰẲấẤẩảẴẩắẮẳ ạẮẤ
ẴẨấ ẰẲắẰắẲẴẩắẮẳ ắẦ ẳẵẢẪấảẴẳ ảắẮẦắẲậẩẮầ Ẵắ ẴẨấậ ạẲấ ẳẵậậạẲẩẳấẤ ẩẮ ťạẢẬấ 3…
hấ ‘ẳẴẲẩảẴ’ ảấẲẴạẩẮẴẹ ấfấảẴ ảạẮ ẤẩẲấảẴẬẹ Ảấ ẴấẳẴấẤ Ảẹ ắẢẳấẲẶẩẮầ ẳẵẢẪấảẴẳ ặẨắ
ẨạẶấ ảẨắẳấẮ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẮ ảẨắẩảấ ẳấẴ A… śẮẬẹ 9 ẳẵẢẪấảẴẳ ảẨắẳấ ảấẲẴạẩẮẴẹě
ạẮẤ ẨấẮảấ ơ ảạẮẮắẴ ẰẲắẶẩẤấ ạ ẲấẬấẶạẮẴ ẳẴạẴẩẳẴẩảạẬ ẴấẳẴě ắẮẬẹ ẤấẳảẲẩẰẴẩẶấ ẤạẴạ… śẦ
ẴẨắẳấ 9 ẳẵẢẪấảẴẳě 4 ảẨắẳấ ầạậẢẬấ 1…5 ạẮẤ ẴẨấ ẲấậạẩẮẩẮầ 5 ạ ầạậẢẬấ ẦẵẲẴẨấẲ ạặạẹ…
ơẦ ặấ Ậắắẫ ạẴ ẴẨắẳấ ặẨắ ẳấẬấảẴấẤ ầạậẢẬấ 1…5 (12 ẳẵẢẪấảẴẳ) 8 ắẦ ẴẨắẳấ ẳấẬấảẴ ấẩẴẨấẲ
ầạậẢẬấ 1 ắẲ ầạậẢẬấ 2ě ạẮẤ ẴẨấ ẲấậạẩẮẩẮầ 4 ạẮ ắẰẴẩắẮ ẦẵẲẴẨấẲ ạặạẹ… CắẮẳấằẵấẮẴẬẹě
ắẮẬẹ 5 ẳẵẢẪấảẴẳ (7%) ẳẨắặ ạ ẳẴẲẩảẴ ảấẲẴạẩẮẴẹ ấfấảẴ… AẮắẴẨấẲ ặạẹ ắẦ ẬắắẫẩẮầ ạẴ ẴẨẩẳ
ẩẳ Ẵắ ắẢẳấẲẶấ Ẩắặ ẳẵẢẪấảẴẳ ảẨắẳấ ẤấẰấẮẤẩẮầ ắẮ ẴẨấẩẲ iẲẳẴ ẲắẵẮẤ ẢấẨạẶẩắẵẲ (ặẨẩảẨě
ạẳ ậấẮẴẩắẮấẤ ẢấẦắẲấě ẩẳ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴẬẹ ẤẩfấẲấẮẴ ẦẲắậ ẳấảắẮẤ ẲắẵẮẤ
ẢấẨạẶẩắẵẲ)… śẮẬẹ 13 ẳẵẢẪấảẴẳ (18%) ảẨắẳấ ầạậẢẬấ 1ŋ1…5 ẩẮ ẴẨấ iẲẳẴ ẲắẵẮẤ… śẦ ẴẨắẳấě
4 ẳẵẢẪấảẴẳ ẲấậạẩẮấẤ ạẴ ầạậẢẬấ 1ŋ1…5 ạẮẤ 4 ẳẵẢẪấảẴẳ ảẨắẳấ ầạậẢẬấ 2… AầạẩẮě ẴẨẩẳ
ẰẲắẶẩẤấẳ Ắắ ấẶẩẤấẮảấ ẦắẲ ạ ảấẲẴạẩẮẴẹ ấfấảẴ…
ťắ ẦẵẲẴẨấẲ ẩẮẴấẲẲắầạẴấ ẴẨấẳấ ẲấẳẵẬẴẳě ơ ạẮạẬẹẳấ ẴẨấ ắẶấẲạẬẬ ảắẮẳẩẳẴấẮảẹ ắẦ ẳẵẢẪấảẴẳ’
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1 / 1.5 2 3 4 5 6 7 8 9 10 11
ChoJce Set A Choice Set B
řotek FẩầẵẲấ ẳẨắặẳ ảẨắẩảấ ẦắẲ ẲắẵẮẤ 1 ạẮẤ ẲắẵẮẤ 2 ẰắắẬấẤ ẴắầấẴẨấẲ… hấ ẳạậẰẬấ ẳẩzấ ẩẳ 71
ẳẵẢẪấảẴẳ ẰấẲ ảẨắẩảấ ẳấẴ…
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table 2 WitẨẩẮëSẵẢẪấảẴ CẨắẩảấ Ảẹ CẨắẩảấ SấẴ
choice set b









1 4 1 0 0 1 1 1 0 0 0 1
2 4 1 2 0 0 0 0 0 0 0 1
3 2 3 7 1 1 1 0 0 0 0 0
4 0 2 0 0 1 0 0 0 0 0 0
5 0 0 0 0 4 1 1 0 1 0 1
6 0 2 0 1 1 4 1 0 0 0 0
7 0 0 0 1 1 1 0 0 0 0 0
8 0 0 0 0 0 1 0 0 0 1 0
9 0 0 1 0 0 0 0 0 0 0 0
10 0 0 0 0 0 0 0 0 0 1 0
11 2 1 2 0 1 0 0 0 1 0 5






ẰấẲậẩẴẳ ẳẵẢẪấảẴẳ Ẵắ Ảấ ắẮ ẴẨấ iẲẳẴ
Ẳắặě ẴẨấ iẲẳẴ ảắẬẵậẮ ắẲ ẴẨấ ậạẩẮ
ẤẩạầắẮạẬ ạẮẤ ẮắặẨấẲấ ấẬẳấ…
55
∑ingleëẰeakeẤness
ẰấẲậẩẴẳ ẳẵẢẪấảẴẳ Ẵắ Ảấ ắẮ ẴẨấ ậạẩẮ
ẤẩạầắẮạẬ ắẲ ẩẮ ẴẨấ ẴắẰ Ẵặắ ảấẬẬẳ ắẦ
ẴẨấ iẲẳẴ ảắẬẵậẮě ạẮẤ ẮắặẨấẲấ ấẬẳấ…
42
∑trict certainty efect
ẰấẲậẩẴẳ ẳẵẢẪấảẴẳ Ẵắ Ảấ ắẮ ẴẨấ iẲẳẴ
Ẳắặě ẢẵẴ ẮắẴ ẩẮ ẩẴẳ ẬấtëậắẳẴ ảắẬẵậẮ…
7
ûeak certainty efect
ẰấẲậẩẴẳ ẳẵẢẪấảẴẳ ẢấẩẮầ ẳẴẲẩảẴẬẹ
ạẢắẶấ ẴẨấ ậạẩẮ ẤẩạầắẮạẬ…
25
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All Subjects Excluding Gamble 1/1.5
řotek DấẶẩạẴẩắẮẳ ạẲấ ảạẬảẵẬạẴấẤ Ảẹ ẴạẫẩẮầ ẴẨấ ẤẩfấẲấẮảấ ắẦ ảẨắẩảấ ẩẮ SấẴ B ẦẲắậ ảẨắẩảấ ẩẮ SấẴ A…
GạậẢẬấẳ 1ŋ1…5 ẨạẶấ ẴẨấ ẳạậấ ẲạẮẫ…
ảẨắẩảấ… 39 ẳẵẢẪấảẴẳ (55%) ẤẩẤ ẮắẴ ẶẩắẬạẴấ ắẲẤấẲẩẮầě ạẮẤ 30 ẳẵẢẪấảẴẳ (42%) ẤẩẤ ẮắẴ
ẶẩắẬạẴấ ẳẩẮầẬấëẰấạẫấẤ ẰẲấẦấẲấẮảấẳ… FẩầẵẲấ 7 ẳẨắặẳ ẴẨấ ẤấẶẩạẴẩắẮ ẦẲắậ ẴẨấ ảẨắẩảấ
ẩẮ ẳấẴ A Ẵắ ẴẨấ ảẨắẩảấ ẩẮ ẳấẴ B… ‘0’ ẩậẰẬẩấẳ ảắẮẳẩẳẴấẮẴ ảẨắẩảấě 10ŋ−10 ạ ẪẵậẰ ẦẲắậ
ầạậẢẬấ 1ŋ1…5 Ẵắ ầạậẢẬấ 11 ắẲ Ặẩảấ ẶấẲẳạ10…
śẶấẲạẬẬě 42% ắẦ ạẬẬ ẳẵẢẪấảẴẳ ặấẲấ ảắẮẳẩẳẴấẮẴ ẩẮ ẴẨấẩẲ ảẨắẩảấě ẩ…ấ… ảẨắẳấ ẴẨấ ẳạậấ
ầạậẢẬấ ắẲ ầạậẢẬấ 1ŋ1…5ě ẲấẳẰấảẴẩẶấẬẹ… ơẮ ẴẨẩẳ iầẵẲấě ẰắẳẩẴẩẶấ ẤấẶẩạẴẩắẮẳ ạẲấ ảắẮë
ẳẩẳẴấẮẴ ặẩẴẨ ạ ặấạẫ ảấẲẴạẩẮẴẹ ấfấảẴ (ạẳ ẴẨấẹ ẩậẰẬẹ ảẨắắẳẩẮầ ạẮ ắẰẴẩắẮ ặẩẴẨ ẬắặấẲ
ẶạẲẩạẮảấ ẩẮ ảẨắẩảấ ẳấẴ A)… 18 ẳẵẢẪấảẴẳ (25%) ấẸẨẩẢẩẴ ạ ặấạẫ ảấẲẴạẩẮẴẹ ấfấảẴ… AẬë
ẴẨắẵầẨ ơ ắẢẳấẲẶấ ẩẮảắẮẳẩẳẴấẮảẹ ẢấẴặấấẮ ảẨắẩảấ ẳấẴẳ – 58% ắẦ ẳẵẢẪấảẴẳ ạẲấ ẮắẴ
ảắẮẳẩẳẴấẮẴ – ạ ûẩẬảắẸắẮ ẳẩầẮấẤëẲạẮẫ ẴấẳẴ ẳẵầầấẳẴẳ ẴẨạẴ ẴẨấẳấ ẤẩfấẲấẮảấẳ ạẲấ ẮắẴ
ẳẹẳẴấậạẴẩả… hẩẳ ẩẳ ạ ẮắẮëẰạẲạậấẴẲẩả ẴấẳẴ ẦắẲ ẲấẰấạẴấẤ ậấạẳẵẲấậấẮẴẳ ắẮ ạ ẳẩẮầẬấ
ẳạậẰẬấ… RấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ơ ảạẮẮắẴ ẲấẪấảẴ ẴẨấ ẮẵẬẬ ắẦ ấằẵạẬ ẬắẴẴấẲẹ ảẨắẩảấẳ ẢấẴặấấẮ
ẰạẩẲẳ ắẦ ắẢẳấẲẶạẴẩắẮẳ (Ằ = 0…29)… hẩẳ ẩậẰẬẩấẳ ẴẨạẴ ơ Ấắ ẮắẴ iẮẤ ấẶẩẤấẮảấ ắẦ ẳẩầë
ẮẩiảạẮẴ ẤẩfấẲấẮảấẳ ẩẮ ảẨắẩảấ ẢấẴặấấẮ ảẨắẩảấ ẳấẴ A ạẮẤ ảẨắẩảấ ẳấẴ Bě ẨấẮảấ Ắắ
ấẶẩẤấẮảấ ẦắẲ ạ ảấẲẴạẩẮẴẹ ấfấảẴě ẳẴẲẩảẴ ắẲ ặấạẫ…
ťắ ẩẮẶấẳẴẩầạẴấ ẶẩắẬạẴẩắẮẳ ắẦ ắẲẤấẲẩẮầě ơ ấẸảẬẵẤấ ạẬẬ ẳẵẢẪấảẴẳ ẴẨạẴ ảẨắẳấ ấẩẴẨấẲ
ầạậẢẬấ 1 ắẲ ầạậẢẬấ 1…5… AầạẩẮě ẴẨấ ûẩẬảắẸắẮ ẳẩầẮấẤëẲạẮẫ ẴấẳẴ ẳẨắặẳ ẴẨạẴ ơ ảạẮẮắẴ
ẲấẪấảẴ ẴẨấ ẮẵẬẬ (Ằ = 0…94)ě ẨấẮảấ ơ iẮẤ Ắắ ấẶẩẤấẮảấ ẴẨạẴ ẳẵẢẪấảẴ ẳẩầẮẩiảạẮẴẬẹ ẤấẶẩạẴấ
ẦẲắậ ảắẮẳẩẳẴấẮẴ ảẨắẩảấ ẢấẴặấấẮ ẳấẴẳ…
10 A ằẵạẬẩiảạẴẩắẮ ắẦ ẴẨẩẳ ạẮạẬẹẳẩẳ ẩẳ ẴẨạẴ ơ ạậ ẴẲấạẴẩẮầ ạ ẤấẶẩạẴẩắẮ ẦẲắậ ầạậẢẬấ 2 Ẵắ 3 ẩẤấẮẴẩảạẬ
Ẵắ ạ ẤấẶẩạẴẩắẮ ẦẲắậ ầạậẢẬấ 10 Ẵắ 11ě ạẬẴẨắẵầẨ FẩầẵẲấ 2 ẳẨắặẳ ẴẨạẴ ẴẨấ ẤẩfấẲấẮảấ ẩẮ ẶạẲẩạẮảấ ẩẳ
ẮắẮëẬẩẮấạẲ ẢấẴặấấẮ ẴẨấ ẰạẩẲẳ… HắặấẶấẲě ẴẨấ ậạẩẮ ẩẮẴấẲấẳẴ ẨấẲấ ẩẳ ẩẮ ẤấẶẩạẴẩắẮẳ ắẦ ảẨắẩảấ ẢấẴặấấẮ
ảẨắẩảấ ẳấẴẳ Ẵắ ạẮạẬẹẳấ ắẲẤấẲ ấfấảẴẳě ẨấẮảấ ẩẴ ẩẳ ẮắẴ ẮấảấẳẳạẲẹ Ẵắ ‘ặấẩầẨẴ’ ảẨắẩảấëẰạẩẲ ẤấẶẩạẴẩắẮẳ Ảẹ
ẴẨấẩẲ ẤẩfấẲấẮảấ ẩẮ ẶạẲẩạẮảấ…
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3.4 d i scuss ion of study 1
he resẵẬẴẳ ẳẨắặ ẴẨạẴ ẳẵẢẪấảẴẳ ẩẮ ậẹ ấẸẰấẲẩậấẮẴ Ấắ ẮắẴ ấẸẨẩẢẩẴ ạ ẤẩẳẰẲắẰắẲẴẩắẮạẴấ
ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ… ŕẹ ấẸẰấẲẩậấẮẴạẬ ẤấẳẩầẮ ạẩậẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ảấẲẴạẩẮẴẹ
ấfấảẴ Ảẹ ắfấẲẩẮầ ẳẵẢẪấảẴẳ ảẨắẩảấ ẳấẴẳ ặẨấẲấ ắẮấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẳ ẳẵẢẳẴẩẴẵẴấẤ ặẩẴẨ
ạẮ ắẰẴẩắẮ ặẩẴẨ ẳẬẩầẨẴẬẹ ẨẩầẨấẲ Ẳẩẳẫ… BẵẴ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ơ Ấắ ẮắẴ iẮẤ ạ ảấẲẴạẩẮẴẹ
ấfấảẴ ẢấẴặấấẮ ẳẵẢẪấảẴẳ ạẳ ẴẨấẲấ ẩẳ Ắắ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẤẩẳẴẲẩẢẵẴẩắẮạẬ ẳẨẩt Ảẹ
ẩẮảẬẵẤẩẮầ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẮ ẴẨấ ảẨắẩảấ ẳấẴ… ơ ạẬẳắ iẮẤ Ắắ ấẶẩẤấẮảấ ắẦ ạ ảấẲẴạẩẮẴẹ
ấfấảẴ ặẩẴẨẩẮ ẳẵẢẪấảẴẳ ạẳ ẳẵẢẪấảẴẳ Ấắ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴẬẹ ẤấẶẩạẴấ ẩẮ ẴẨấẩẲ
ảẨắẩảấ ẢấẴặấấẮ ẲắẵẮẤẳ…
hẩẳ ẩậẰẬẩấẳ ẴẨạẴ ẴẨấ ảắẮảấẲẮẳ ẤẩẳảẵẳẳấẤ ẢấẦắẲấ ạẢắẵẴ ẵẳẩẮầ ảấẲẴạẩẮẴẹ ẩẮ olsdẳ
ạẲấ ẮắẴ ẳẵẰẰắẲẴấẤ Ảẹ ậẹ iẮẤẩẮầẳ… FẵẲẴẨấẲậắẲấě ẴẨắẵầẨ ẳắậấ ẳẵẢẪấảẴẳ Ấắ ẶẩắẬạẴấ
ẳẩẮầẬấëẰấạẫấẤẮấẳẳ ạẮẤ ấẶấẮ ắẲẤấẲẩẮầě ẴẨấẲấ ẩẳ ẬẩẴẴẬấ ấẶẩẤấẮảấ ắẦ ạ ẳẹẳẴấậạẴẩả ẰạẴẴấẲẮ
ẩẮ ẴẨấẳấ ẶẩắẬạẴẩắẮẳě ắẲ ẴẨạẴ ẴẨấ ảắẮảấẰẴ ắẦ ạ ảấẲẴạẩẮẴẹ ấfấảẴ ẨấẬẰẳ Ẵắ ắẲầạẮẩẳấ ẴẨấậ…
ûẨạẴ ảạẮ ấẸẰẬạẩẮ ẴẨấẳấ ẲấẳẵẬẴẳě ặẨẩảẨ ạẲấ ẩẮ ảắẮẴẲạẳẴ Ẵắ ẴẨấ ấẶẩẤấẮảấ ắẮ ẴẨấ
ảấẲẴạẩẮẴẹ ấfấảẴ ẤẩẳảẵẳẳấẤ ẢấẦắẲấŚ
FẩẲẳẴẬẹě ậẹ ẲấẳẵẬẴẳ ạẲấ ẩẮ ẳẴẲắẮầ ảắẮẴẲạẳẴ Ẵắ ẴẨấ ẲấẳẵẬẴẳ ẦắẵẮẤ Ảẹ ơK… ơẮ ẴẨấ ẳạậấ
ảẨắẩảấ Ẵạẳẫě ẴẨấẹ ẦắẵẮẤ ẴẨạẴ 63% ắẵẴ ắẦ 68 ẳẵẢẪấảẴẳ ẳấẬấảẴ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ… ơẮ
ảắẮẴẲạẳẴě ắẮẬẹ 13% ắẵẴ ắẦ 71 ẳẵẢẪấảẴẳ ảẨắẳấ ẴẨẩẳ ắẰẴẩắẮ ẩẮ ẴẨấ ẳạậấ ảẨắẩảấ ẳấẴ ẩẮ ậẹ
ấẸẰấẲẩậấẮẴ… Aẳ ậấẮẴẩắẮấẤ ẩẮ ẴẨấ ẩẮẴẲắẤẵảẴẩắẮě ẴẨấẳấ ẤẩfấẲấẮảấẳ ậạẹ Ảấ ạẴẴẲẩẢë
ẵẴạẢẬấ Ẵắ ẴẨấ ẤẩfấẲấẮẴ ấẮẶẩẲắẮậấẮẴ ẩẮ ặẨẩảẨ ẴẨấ ấẸẰấẲẩậấẮẴẳ ặấẲấ ẰấẲẦắẲậấẤ:
ơK ạẰẰẲắạảẨấẤ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ iấẬẤě ặẨẩẬấ ẳẵẢẪấảẴẳ ẩẮ ậẹ ẳẴẵẤẹ ặấẲấ ẩẮẶẩẴấẤ Ẵắ ạ
ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ ấẸẰấẲẩậấẮẴ… A ẦẵẲẴẨấẲ ằẵạẬẩiảạẴẩắẮ ẩẳ ẴẨạẴ ơK ẲạẮẤắậẩẳấ ẴẨấ
ắẲẤấẲ ắẦ ẬắẴẴấẲẩấẳ ẢấẴặấấẮ ẳẵẢẪấảẴẳě ặẨẩẬấ ẩẮ ậẹ ẳấẴẴẩẮầ ẴẨấẹ ạẲấ ắẲẤấẲấẤ ạẳảấẮẤẩẮầ
Ảẹ ấẸẰấảẴấẤ ẶạẬẵấ ạẮẤ Ẳẩẳẫě ặẨẩảẨ ậạẹ ẨạẶấ ẨạẤ ạẮ ấfấảẴ ắẮ ẴẨấ ẳạẬẩấẮảấ ắẦ ẴẨấ
ảấẲẴạẩẮ ắẰẴẩắẮ… ơ ặẩẬẬ ấẸẰẬắẲấ ẴẨẩẳ ạẮẤ ẴẨấ ẤẩfấẲấẮảấ ẢấẴặấấẮ iấẬẤ ạẮẤ ẬạẢắẲạẴắẲẹ
ẢấẨạẶẩắẵẲ ẩẮ SẴẵẤẹ 2 ắẦ ẴẨẩẳ ảẨạẰẴấẲ…
SấảắẮẤẬẹě ẳẵẢẪấảẴẳ ậạẹ ẨạẶấ ẴẲấạẴấẤ ẴẨấ Ẵặắ ảẨắẩảấẳ ẮắẴ ẩẮẤấẰấẮẤấẮẴẬẹ… śẮấ ắẦ
ẴẨấ ắẢẪấảẴẩẶấẳ ắẦ ẴẨấ ơX ẴấẳẴ ặạẳ Ẵắ ẳấẰạẲạẴấ ẴẨấ Ẵặắ ảẨắẩảấ Ẵạẳẫẳě ẳắ ẴẨạẴ ẳẵẢẪấảẴẳ Ấắ
ẮắẴ ẳẩậẰẬẹ ẲấẰấạẴ ẴẨấẩẲ iẲẳẴ ảẨắẩảấ ặẩẴẨắẵẴ ảắẮẳẩẤấẲẩẮầ ẴẨấ Ẵạẳẫ… UẮẦắẲẴẵẮạẴấẬẹě ẩẴ
ẩẳ ẮắẴ ẰắẳẳẩẢẬấ Ẵắ ẤẩẳẴẩẮầẵẩẳẨ ặẨấẴẨấẲ ẴẨấ ẮắẮëẶẩắẬạẴẩắẮ ắẦ ắẲẤấẲẩẮầ ẩẮ ậẹ ẲấẳẵẬẴẳ ẩẳ
Ấẵấ Ẵắ ẳẵẢẪấảẴẳ ẲấẰấạẴẩẮầ ảẨắẩảấ ặẩẴẨắẵẴ ảắẮẳẩẤấẲạẴẩắẮ ắẲ Ấẵấ Ẵắ ‘ảắẮẳẩẳẴấẮẴ’ ẳẩẮầẬấë
ẰấạẫấẤ ẰẲấẦấẲấẮảấẳ… HắặấẶấẲě ẤấảẩẳẩắẮ Ẵẩậấẳ ẢấẴặấấẮ ẲắẵẮẤẳ ẳẵầầấẳẴ ẴẨạẴ ẮắẮë
ẩẳắẬạẴẩắẮ ậạẹ ẩẮẤấấẤ ẦắẲậ ẰạẲẴ ắẦ ẴẨấ ấẸẰẬạẮạẴẩắẮ: ậấạẮ Ẵẩậấ ẦắẲ ảẨắẩảấ ẩẮ ẲắẵẮẤ
1 ẩẳ ạẲắẵẮẤ 35 ẳấảắẮẤẳě ẩẮ ẲắẵẮẤ 2 ẴẨẩẳ ẦạẬẬẳ Ẵắ ạẲắẵẮẤ 23 ẳấảắẮẤẳ (KắẬậắầắẲắẶë
SậẩẲẮắẶ Ằ л 0…001)…
hẩẲẤẬẹě ơ ẵẳấẤ ạ ẲạẮẤắậ ẬắẴẴấẲẹ ẩẮảấẮẴẩẶấ ậấảẨạẮẩẳậ (rlim)ě ẢẵẴ ẳẵẢẪấảẴẳ
ậạẹ ẳẴẩẬẬ ẮắẴ ẨạẶấ ẴẲấạẴấẤ ẴẨấ Ẵặắ ảẨắẩảấẳ ẩẮ ẴẨấ ấẸẰấẲẩậấẮẴ ẩẮ ẩẳắẬạẴẩắẮě ẢẵẴ ạẳ
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ắẮấ ảắậẰắẵẮẤ ẬắẴẴấẲẹ… hẩẳ ạẲầẵậấẮẴ Ẩạẳ ẢấấẮ ẢẲắẵầẨẴ ẦắẲặạẲẤ Ảẹ (HắẬẴě 1986)ě
ẢẵẴ ẳấẶấẲạẬ ẳẴẵẤẩấẳ ẦắẵẮẤ Ắắ ấẶẩẤấẮảấ ẩẮ ẳẵẰẰắẲẴ ẦắẲ ẩẴ (ẳấấě ẦắẲ ấẸạậẰẬấě SẴạẲậấẲ
& SẵầẤấẮě 1991ě CẵẢẩẴẴ ấẴ ạẬ…ě 1998 ạẮẤ Hấẹ & Lấấě 2005)… NấẶấẲẴẨấẬấẳẳě ẴẨấ ắẮẬẹ
ặạẹ Ẵắ Ảấ ẬắầẩảạẬẬẹ ảấẲẴạẩẮ ẴẨạẴ ẲấẳẰắẮẳấẳ Ẵắ ạ ẰạẩẤ ấẸẰấẲẩậấẮẴạẬ Ẵạẳẫ ảạẮẮắẴ
Ảấ ẩẮlẵấẮảấẤ Ảẹ ẴẨấ ẰẲấẳấẮảấ ắẦ ắẴẨấẲ ẳẵảẨ Ẵạẳẫẳě ẩẳ Ẵắ ẨạẶấ ắẮẬẹ ắẮấ ẰạẩẤ Ẵạẳẫ…
hẩẳ ẤấẳẩầẮ Ẩạẳ ẢấấẮ ẵẳấẤ ạẮẤ ấẶấẮ ẲấảắậậấẮẤấẤ ẩẮ ảấẲẴạẩẮ ảạẳấẳ (CẵẢẩẴẴ ấẴ ạẬ…ě
2001ğ CắẸ ấẴ ạẬ…ě 2014)ě ẢẵẴ ạ ẤẲạặẢạảẫ ắẦ ẩẴ ẩẳ ẴẨạẴ ẩẴ ẲẵẬấẳ ắẵẴ ặẩẴẨẩẮëẳẵẢẪấảẴ
ẴấẳẴẳ… hẩẳ ậạẤấ ạ ẳẩẮầẬấëẴạẳẫ ẤấẳẩầẮ ạẮ ẩẮạẰẰẲắẰẲẩạẴấ ảẨắẩảấ ẦắẲ ậẹ ẩẮẶấẳẴẩầạẴẩắẮ…
NấẶấẲẴẨấẬấẳẳě ậẹ ẲấẳẵẬẴẳ Ấắ ẮắẴ ẤấẰấẮẤ ấẮẴẩẲấẬẹ ắẮ ặẩẴẨẩẮëẳẵẢẪấảẴẳ ẴấẳẴẳě ạẮẤ ẩẴ ẩẳ
ẵẮẬẩẫấẬẹ ẴẨạẴ ẤẩfấẲấẮảấẳ ẢấẴặấấẮ ảẨắẩảấ ẳấẴẳ A ạẮẤ B ẩẮ ẲắẵẮẤ 1 ẢấẨạẶẩắẵẲ ảắẵẬẤ
ẨạẶấ ẢấấẮ ẩẮlẵấẮảấẤ ạẤẶấẲẳấẬẹ Ảẹ ẴẨấ ẰẲấẳấẮảấ ắẦ ạẮ ạẳ ẹấẴ ẵẮẫẮắặẮ ẳẵẢẳấằẵấẮẴ
Ẵạẳẫ…
FắẵẲẴẨẬẹě ậẹ ấẸẰấẲẩậấẮẴ ẩẳ ạ ẳẴẲắẮầ ẴấẳẴ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴě ạẮẤ ạẮẹ ẮắẮë
eut ậắẤấẬ ẰẲấẤẩảẴẩắẮě Ảấảạẵẳấ ơ ậắẤẩẦẹ ẴẨấ ảẨắẩảấ ẳấẴẳ ắẮẬẹ ẳẬẩầẨẴẬẹě ẢẵẴ ẫấấẰ
ẴẨấ ẲấậạẩẮẩẮầ ẳẴẲẵảẴẵẲấ iẸấẤ… DẩảẫẨạẵẴ ấẴ ạẬ… (2003) ẳẵầầấẳẴ ẴẨạẴ ảấẲẴạẩẮẴẹ ậạẹ
ẴẲẩầầấẲ ẤẩfấẲấẮẴ ảẨắẩảấ ẰẲắảấẳẳấẳě ấẶấẮ ẴẨắẵầẨ “ẴẨấ ẤẩfấẲấẮảấẳ ạậắẮầ ẬắẴẴấẲẩấẳ
ậạẹ ẮắẴ Ảấ ẬạẲầấ ấẮắẵầẨ Ẵắ ẩẮẤẵảấ ẤẩfấẲấẮẴ ảẨắẩảấẳ” (Ằ…3536)… ơẴ ẩẳ ẰắẳẳẩẢẬấ ẴẨạẴ ạ
ẳẴẲắẮầấẲ ậạẮẩẰẵẬạẴẩắẮ ắẦ ẴẨấ ‘ầạậẢẬấ 1…5’ ắẲ ậạẮẩẰẵẬạẴẩắẮẳ ắẦ ẴẨấ iẸấẤ ẬắẴẴấẲẩấẳ
ặắẵẬẤ ầấẮấẲạẴấ ạ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ảấẲẴạẩẮẴẹ ấfấảẴ… FẵẴẵẲấ ẲấẳấạẲảẨ ậẩầẨẴ
ấẸẰẬắẲấ ẴẨẩẳ ẮắẴẩắẮ ẦẵẲẴẨấẲ…
FẩtẨẬẹě ẴẨẩẳ ẳẵầầấẳẴẳ ẴẨạẴ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ậạẹ ẮắẴ Ảấ ạẳ ẰẲắẮắẵẮảấẤ ạẳ
ẩậẰẬẩấẤ Ảẹ ẰẲấẶẩắẵẳ ẲấẳấạẲảẨ… hấ ậạẪắẲẩẴẹ ắẦ ấẸẰấẲẩậấẮẴẳ ẴẨạẴ ẨạẶấ ẤắảẵậấẮẴấẤ
ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẦắảẵẳẳấẤ ắẮ ấẶẩẤấẮảấ ắẦ ẬắẴẴấẲẹëẰạẩẲ ảắậậắẮëẲạẴẩắëẴẹẰấ ẶạẲẩë
ạẮẴẳ… śẮẬẹ Ẵặắ ẬắẴẴấẲẩấẳ ạẲấ ẩẮẶắẬẶấẤ ẩẮ ấạảẨ ẲắẵẮẤ – ẩẮ ậẹ ấẸẰấẲẩậấẮẴě ấẬấẶấẮ
ẬắẴẴấẲẩấẳ ạẲấ ẩẮẶắẬẶấẤ ẩẮ ấạảẨ ẲắẵẮẤě ặẨẩảẨ ạẬẬắặẳ ẳẵẢẪấảẴẳ Ẵắ ảẨắắẳấ ậắẲấ ẩẮ
ẬẩẮấ ặẩẴẨ ẴẨấẩẲ ẰẲấẦấẲấẮảấẳ… śẮấ ảắẵẬẤ ẴẨẩẮẫ ắẦ ậẹ ẳấẴẴẩẮầ ạẳ ảắậậắẮëẲạẴẩắëẴẹẰấ
ẬắẴẴấẲẹëẰạẩẲ ảẨắẩảấ Ằlus ạẮ ạẤẤẩẴẩắẮạẬ ẮẩẮấ ậắẲấ ẬắẴẴấẲẩấẳ: ặắẵẬẤ ặấ ấẸẰấảẴ Ẵắ iẮẤ
ạ ẰẲấẦấẲấẮảấ ẲấẶấẲẳạẬě ẩẦ ẴẨấ ảắậậắẮ ẲạẴẩắ ẰạẲạẤắẸ ẩẳ ẰẲấẳấẮẴấẤ ặẩẴẨ ạ ẴắẴạẬ ắẦ
ấẬấẶấẮ ắẰẴẩắẮẳŚ
śẶấẲạẬẬě ẴẨẩẳ ạẬẳắ ẳẵầầấẳẴẳ ẴẨạẴ ẢắẴẨ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ạẮẤ ậắẤấẬẳ ẴẨạẴ ạẩậ Ẵắ
ấẸẰẬạẩẮ ẩẴě ẳẵảẨ ạẳ u•v ậắẤấẬẳě ậạẹ ẳẴẲẵầầẬấ ẩẮ ạ ậắẲấ ảắậẰẬấẸ ẳấẴẴẩẮầ… hẩẳ
ậạẹ Ảấ ạ ảắẮảấẰẴẵạẬ ẩẳẳẵấě Ảấảạẵẳấ ẴẨấẳấ ậắẤấẬẳ ặấẲấ ẤấẶấẬắẰấẤ Ẵắ ấẸẰẬạẩẮ
ẳẹẳẴấậạẴẩả ảẨắẩảấ ẰạẲạẤắẸấẳ ẩẮ ẴẨấ ẶấẲẹ ẰạẲẴẩảẵẬạẲ ấẮẶẩẲắẮậấẮẴ ắẦ ẬắẴẴấẲẹëẰạẩẲẳ…
HắặấẶấẲě Ầấặ ấậẰẩẲẩảạẬ ẳẴẵẤẩấẳ ẨạẶấ ẩẮẶấẳẴẩầạẴấẤ ẴẨấ ẰấẲẦắẲậạẮảấ ắẦ ẴẨấẳấ ậắẤấẬẳ
ẩẮ ấẮẶẩẲắẮậấẮẴẳ ắẦ ẤẩfấẲấẮẴ ảắậẰẬấẸẩẴẹě ạẮẤ ậắẲấ ẲấẳấạẲảẨ ẩẳ ẮấấẤấẤ ẩẮ ẴẨẩẳ
ẰạẲẴẩảẵẬạẲ ẤắậạẩẮ…
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T
he results presented Ảẹ ơẹấẮầạẲ & KạậấẮẩảạ (2010) ạẲấě ạẳ ẤẩẳảẵẳẳấẤ
ẢấẦắẲấě ẳẵiảẩấẮẴẬẹ ẳẴẲẩẫẩẮầ Ẵắ ặạẲẲạẮẴ ạ ẲấẰẬẩảạẴẩắẮ ạẴẴấậẰẴ… FẵẲẴẨấẲậắẲấě ẴẨấ
ẲấẳẵẬẴẳ ắẦ ậẹ SẴẵẤẹ 1 ảạẳẴ ẳắậấ ẤắẵẢẴ ắẮ ẴẨấ ẲấẰẬẩảạẢẩẬẩẴẹ ắẦ ạẴ ẬấạẳẴ ắẮấ ắẦ ơK’ẳ
ấẸẰấẲẩậấẮẴẳ… HắặấẶấẲě ắẮấ ẩậẰắẲẴạẮẴ ẤẩfấẲấẮảấ ẢấẴặấấẮ ậẩẮấ ạẮẤ ơK’ẳ ẳẴẵẤẹ ẩẳ
ẴẨạẴ ẴẨấ ấẸẰấẲẩậấẮẴẳ ạẲấ ẰấẲẦắẲậấẤ ẩẮ ẤẩfấẲấẮẴ ấẮẶẩẲắẮậấẮẴẳ: ơK ẲấảẲẵẩẴ ẳẵẢẪấảẴẳ
‘ẩẮ ẴẨấ iấẬẤ’ě ẩ…ấ… ẴẨấẹ ạẰẰẲắạảẨ ẰạẳẳấẲẳëẢẹ ắẮ ảạậẰẵẳě ặẨấẲấạẳ ẩẮ ậẹ SẴẵẤẹ 1 ẲấẳẵẬẴẳ
ạẲấ ầấẮấẲạẴấẤ ẩẮ ạ ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ ẳấẴẴẩẮầ… SẴẵẤẹ 1 ắẦ ẴẨẩẳ ảẨạẰẴấẲ ẩẳ ạẬẳắ ẮắẴ
ảắẮảấẲẮấẤ ặẩẴẨ ẳẴẵẤẹẩẮầ ẢấẨạẶẩắẵẲ ặẨấẮ ẳẵẢẪấảẴẳ Ầạảấ ẳậạẬẬ ắẲ ẬạẲầấ ảẨắẩảấ ẳấẴẳ…
HấẮảấě ẩẮ ẴẨẩẳ ẳấảẴẩắẮě ơ Ầắảẵẳ ắẮ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ ạẬẬ ắẦ ơK’ẳ ấẸẰấẲẩậấẮẴạẬ ẲấẳẵẬẴẳ…
ơ ẲấẰẬẩảạẴấ ẢắẴẨ ắẦ ơK’ẳ ẴẲấạẴậấẮẴẳ ẩẮ ẴẨấ iấẬẤ ạẳ ặấẬẬ ạẳ ẩẮ ạ ảắẮẴẲắẬẬấẤ ẬạẢắẲạẴắẲẹ
ấẮẶẩẲắẮậấẮẴ…
4.1 exper imental des ign
4.1.1 Iyengar & Kamenica (2010)
ơẮ Ẵặắ ấẸẰấẲẩậấẮẴẳ ẳẵẢẪấảẴẳ ạẲấ ạẳẫấẤ Ẵắ ẳấẬấảẴ ắẮấ ắẰẴẩắẮ ẦẲắậ ạ ậấẮẵ ắẦ ầạậẢẬấẳ…
ŕấẮẵẳ ạẬặạẹẳ ảắẮẴạẩẮ ạ ‘ẳẩậẰẬấ’ ắẰẴẩắẮě ẢẵẴ Ẵặắ ầẲắẵẰẳ ắẦ ẳẵẢẪấảẴẳ Ầạảấ ấẩẴẨấẲ ạ
‘LẩậẩẴấẤ’ (ẩ…ấ… ẳậạẬẬ) ắẲ ạẮ ‘EẸẴấẮẳẩẶấ’ (ẩ…ấ… ẬạẲầấ) ảẨắẩảấ ẳấẴě ặẨấẲấ ẴẨấ ẮẵậẢấẲ ắẦ
ạẬẴấẲẮạẴẩẶấẳ ẩẳ ẶạẲẩấẤ… ơẮ ẢắẴẨ ấẸẰấẲẩậấẮẴẳ ẴẨấ ảẨắẩảấ ẳấẴ ảắẮẳẩẳẴẳ ắẦ ấẩẴẨấẲ 3 ắẰẴẩắẮẳ
(‘LẩậẩẴấẤ’) ắẲ 11 ắẰẴẩắẮẳ (‘EẸẴấẮẳẩẶấ’)… SẵẢẪấảẴẳ Ầạảấ ắẮẬẹ ắẮấ ắẦ ẴẨấẳấ ảẨắẩảấ ẳấẴẳ
ạẮẤ ậạẫấ ắẮẬẹ ắẮấ ảẨắẩảấ… AẮ ắẶấẲẶẩấặ ắẦ ẴẨấ ấẸẰấẲẩậấẮẴẳ ạẮẤ ẴẲấạẴậấẮẴẳ ẩẳ
ẳẨắặẮ ẩẮ ťạẢẬấ 4…
ơẮ ẴẨấ iẲẳẴ ấẸẰấẲẩậấẮẴě ẨấẮảấẦắẲẴẨ ẴẨấ ‘DẹạẤẩả ấẸẰấẲẩậấẮẴ’ě ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ
Ẩạẳ Ắắ Ẳẩẳẫ ạẮẤ ẹẩấẬẤẳ ạ ảấẲẴạẩẮ ắẵẴảắậấ ắẦ $5ě ặẨẩẬấ ạẬẬ ắẴẨấẲ ắẰẴẩắẮẳ ạẲấ 50:50
ẤẹạẤẩả ầạậẢẬấẳ ặẩẴẨ ẤẩfấẲấẮẴ Ằạẹắfẳ… ơK ạẲầẵấ ẴẨạẴ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẳ ẳẩậẰẬấẲ
ảắậẰạẲấẤ Ẵắ ẴẨấ ẤẹạẤẩả ầạậẢẬấẳ ạẳ ẩẴ ẲấằẵẩẲấẳ Ậấẳẳ Ẵẩậấ Ẵắ ảạẬảẵẬạẴấ ẴẨấ ấẸẰấảẴấẤ
ẶạẬẵấ: ẩẮ ạẮ ẵẮẲấẬạẴấẤ ẳẴẵẤẹ ẴẨấẹ iẮẤ ẴẨạẴ ẳẵẢẪấảẴẳ ảạẬảẵẬạẴấ ẴẨấ ấẸẰấảẴấẤ ẶạẬẵấ
ắẦ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ạẲắẵẮẤ 5 ẳấảắẮẤẳě ặẨấẲấạẳ ẳẵẢẪấảẴẳ ẮấấẤ ẢấẴặấấẮ 7…6–16
ẳấảắẮẤẳ Ẵắ ảạẬảẵẬạẴấ ẴẨấ ấẸẰấảẴấẤ ẶạẬẵấ ẦắẲ ẴẨấ ắẴẨấẲ Ẳẩẳẫẹ ầạậẢẬấẳ11… hấ ẳẩậẰẬấ
11 hẩẳ ẲấẳẵẬẴ ẩẳ ẳẵẲẰẲẩẳẩẮầ ầẩẶấẮ ẴẨạẴ ấẶạẬẵạẴẩắẮ ắẦ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẲấằẵẩẲấẳ Ắắ ảắậẰẵẴạẴẩắẮ ạẴ ạẬẬ…
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ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ảấẲẴạẩẮ
ắẴẨấẲ 2 ắẰẴẩắẮẳ ạẲấ ẤẹạẤẩả
ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẤẹạẤẩả
ắẴẨấẲ 10 ắẰẴẩắẮẳ ạẲấ ẨấẸạẤẩả
EẸẴấẮẳẩẶấ
ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ảấẲẴạẩẮ
ắẴẨấẲ 10 ắẰẴẩắẮẳ ạẲấ ẤẹạẤẩả
ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẤẹạẤẩả
ắẴẨấẲ 10 ắẰẴẩắẮẳ ạẲấ ẨấẸạẤẩả
ắẰẴẩắẮ ậạẹ ẴẨấẮ Ảấảắậấ ậắẲấ ạẴẴẲạảẴẩẶấ ẩẮ ạ ẬạẲầấẲ ảẨắẩảấ ẳấẴ ạẳ ẩẴ Ẩạẳ ẴẨấ ẬắặấẳẴ
ấẶạẬẵạẴẩắẮ Ẵẩậấě ạẮẤ ấẶạẬẵạẴẩắẮ Ẵẩậấ ẩẳ ạẴ ạ ầẲấạẴấẲ ẰẲấậẩẵậ ặẨấẮ ẴẨấ ẬạẲầấẲě
EẸẴấẮẳẩẶấ ảẨắẩảấ ẳấẴ ẩẳ ẦạảấẤ…
hấ ậấẮẵ ắẦ ắẰẴẩắẮẳ ắẦ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ẩẳ ẳẨắặẮ ẩẮ ťạẢẬấ 5… hấ ấẬấẶấẮ
ầạậẢẬấẳ ắẦ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ ạẲấ (ặấạẫẬẹ) ẩẮảẲấạẳẩẮầ ẩẮ ấẸẰấảẴấẤ ẶạẬẵấ
ạẮẤ ẩẮảẲấạẳẩẮầ ẩẮ ẶạẲẩạẮảấ… hấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ẩẮảẬẵẤấẳ ẴẨấ ẳẩậẰẬấě ẲẩẳẫëẦẲấấ
ắẰẴẩắẮ ẰẬẵẳ ẴẨấ ẲẩẳẫẩấẳẴ ầạậẢẬấ ặẩẴẨ ẴẨấ ẨẩầẨấẳẴ ấẸẰấảẴấẤ ẶạẬẵấ ạẮẤ ạ ầạậẢẬấ ẮấạẲ
ẴẨấ ậẩẤẤẬấ ắẦ ẴẨấ ấẸẰấảẴấẤ ẶạẬẵấŋẶạẲẩạẮảấ ẤẩẳẴẲẩẢẵẴẩắẮ (ẩ…ấ… ầạậẢẬấẳ 1ě 4 ạẮẤ 11)…
hấ ắẲẤấẲ ẩẮ ặẨẩảẨ ầạậẢẬấẳ ặẨấẲấ ẰẲấẳấẮẴấẤ ặạẳ ẲạẮẤắậẩẳấẤ ẢấẴặấấẮ ẳẵẢẪấảẴẳ…
A ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ậạẹ ạẬẳắ Ảấ ạ
ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ… HấẮảấě ẩẮ ẴẨấ ẳấảắẮẤ ấẸẰấẲẩậấẮẴ (ẨấẮảấẦắẲẴẨ ẴẨấ ‘HấẸạẤẩả
ấẸẰấẲẩậấẮẴ’)ě ẳẵẢẪấảẴẳ ạẲấ ạẳẫấẤ Ẵắ ẳấẬấảẴ ắẮấ ầạậẢẬấ ạậắẮầ ạ ẳấẴ ắẦ ầạậẢẬấẳ ặẩẴẨ
ẳẩẸ ắẵẴảắậấẳ (ťạẢẬấ 6)… HấẲấě ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẴẨấ ẲẩẳẫẩấẳẴ ạẳ ẩẴ Ằạẹẳ ắẵẴ ấẩẴẨấẲ
$0 ắẲ $10 ặẩẴẨ 50% ảẨạẮảấě ặẨẩẬấ ẴẨấ ắẴẨấẲ ầạậẢẬấẳ ẨạẶấ ậắẲấ ảắậẰẬấẸ ẳẴẲẵảẴẵẲấẳ
ạẳ ẳấẶấẲạẬ ắẴẨấẲ Ằạẹắfẳ ẨạẶấ Ẵặắ ẤấảẩậạẬ ẰẬạảấẳ… AầạẩẮě ẴẨấ ạẵẴẨắẲẳ ạẲầẵấ ẴẨạẴ ẴẨấ
iẲẳẴ ắẰẴẩắẮ ẩẳ ẳẩậẰẬấ Ảấảạẵẳấě ẩẮ ạẮ ẵẮẲấẬạẴấẤ ấẸẰấẲẩậấẮẴě ẳẵẢẪấảẴẳ ẲấằẵẩẲấ ạẲắẵẮẤ
6…3 ẳấảắẮẤẳ Ẵắ ảắậẰẵẴấ ẴẨấ ấẸẰấảẴấẤ ẶạẬẵấ ắẦ ẴẨấ ẳẩậẰẬấ ầạậẢẬấě ặẨẩẬấ ẦắẲ ẴẨấ
ắẴẨấẲ ầạậẢẬấẳ ẴẨấẹ ẲấằẵẩẲấẤ 19–61 ẳấảắẮẤẳ… RấẬạẴẩẶấ Ẵắ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮě ầạậẢẬấẳ
ạẲấ ẤấảẲấạẳẩẮầ ẩẮ ấẸẰấảẴấẤ ẶạẬẵấ ạẮẤ ẶạẲẩạẮảấ… AầạẩẮě ẴẨấ ắẲẤấẲ ắẦ ầạậẢẬấẳ ặạẳ
ẲạẮẤắậẩẳấẤ ẢấẴặấấẮ ẳẵẢẪấảẴẳ… hấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ảắẮẴạẩẮấẤ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ
ẰẬẵẳ Ẵặắ ắẴẨấẲ ầạậẢẬấẳ ẲạẮẤắậẬẹ ẳấẬấảẴấẤ ạẮẤ ẶạẲẩấẤ ẢấẴặấấẮ ẳẵẢẪấảẴẳ…
ơK ảắẮẤẵảẴấẤ ẢắẴẨ ấẸẰấẲẩậấẮẴẳ Ảẹ ẨạẶẩẮầ ẴẨấẩẲ ẲấẳấạẲảẨ ạẳẳẩẳẴạẮẴẳ ạẰẰẲắạảẨ
ẰạẳẳấẲẳëẢẹ ắẮ ẴẨấ ảạậẰẵẳ ắẦ CắẬẵậẢẩạ UẮẩẶấẲẳẩẴẹ (Nấặ ưắẲẫě USA)… hấẹ ạẳẫấẤ
ẳẵẢẪấảẴẳ Ẵắ iẬẬ ắẵẴ ạ ằẵấẳẴẩắẮẮạẩẲấ ẲấầạẲẤẩẮầ ẳẴẵẤấẮẴ ẳạẴẩẳẦạảẴẩắẮě ẵẮẲấẬạẴấẤ Ẵắ ẴẨấ
ấẸẰấẲẩậấẮẴ… AtấẲ ảắậẰẬấẴẩẮầ ẴẨấ ẳẵẲẶấẹě ẳẵẢẪấảẴẳ ặấẲấ ẰẲấẳấẮẴấẤ ặẩẴẨ ẴẨấ ảẨắẩảấ
Ẵạẳẫ ắẦ ẳấẬấảẴẩẮầ ắẮấ ầạậẢẬấ ẦẲắậ ẴẨấ ậấẮẵ ắẦ ắẰẴẩắẮẳ ẦắẲ ảắậẰấẮẳạẴẩắẮ… hấ
ẬắẴẴấẲẹ ặạẳ ẴẨấẮ ẰẬạẹấẤ ắẵẴ ạẮẤ ẳẵẢẪấảẴẳ ặấẲấ ẰạẩẤ ạảảắẲẤẩẮầẬẹ… ơẮ ẴẨấ DẹạẤẩả
ấẸẰấẲẩậấẮẴě ẴẨấ ắẵẴảắậấ ặạẳ ẤấẴấẲậẩẮấẤ ặẩẴẨ ạ ảắẩẮ Ẵắẳẳ ẰấẲẦắẲậấẤ Ảẹ ẴẨấ
ấẸẰấẲẩậấẮẴấẲě ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ ẳẵẢẪấảẴẳ ẲắẬẬấẤ ạ Ấẩấ…
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table 5 Dyadic Experiment
ơf the coin shows...
Limited Extensive
GamẢẬấ # HấạẤẳ ťạẩẬẳ HấạẤẳ ťạẩẬẳ
1 5…00 5…00 5…00 5…00
2 4…50 7…75
3 4…00 8…25







11 13…50 0…00 13…50 0…00
řotek ťạẢẬấ ẳẨắặẳ Ằạẹắfẳ ắẦ ạẬẬ ẬắẴẴấẲẩấẳ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ… hấ ‘ấẸë
ẴấẮẳẩẶấ’ ảắẮẤẩẴẩắẮ ẩẮảẬẵẤấẳ ạẬẬ ẬắẴẴấẲẩấẳě ẴẨấ ‘ẬẩậẩẴấẤ’ ảắẮẤẩẴẩắẮ ẩẮảẬẵẤấẳ
ầạậẢẬấẳ #1ě #4 ạẮẤ #11… LắẴẴấẲẩấẳ ạẲấ ẰẲấẳấẮẴấẤ ẩẮ ẲạẮẤắậ ắẲẤấẲ…
table 6 HấẸạẤẩả EẸẰấẲẩậấẮẴ
ơf the Ấie falls on...
GạậẢẬấ # 1 2 3 4 5 6
1 0…00 0…00 0…00 10…00 10…00 10…00
2 8…00 0…00 2…75 9…75 0…00 8…75
3 0…00 0…75 4…25 5…50 8…50 9…75
4 0…75 9…25 8…75 7…00 1…25 1…50
5 0…50 3…00 1…50 9…75 7…00 6…50
6 2…50 3…25 9…50 1…50 10…00 1…50
7 8…50 3…25 2…50 8…50 0…00 5…50
8 4…50 4…50 8…75 8…50 0…75 1…25
9 1…00 7…50 0…75 6…50 5…50 6…75
10 2…00 3…25 3…75 9…25 7…75 2…00
11 1…00 2…00 6…75 7…50 5…75 4…75
řotek ťạẢẬấ ẳẨắặẳ Ằạẹắfẳ ắẦ ạẬẬ ẬắẴẴấẲẩấẳ ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ… hấ ‘ấẸë
ẴấẮẳẩẶấ’ ảắẮẤẩẴẩắẮ ẩẮảẬẵẤấẳ ạẬẬ ẬắẴẴấẲẩấẳě ẴẨấ ‘ẬẩậẩẴấẤ’ ảắẮẤẩẴẩắẮ ẩẮảẬẵẤấẳ
ầạậẢẬấ #1 ạẮẤ Ẵặắ ắẴẨấẲ ẬắẴẴấẲẩấẳ ảẨắẳấẮ ạẴ ẲạẮẤắậ… LắẴẴấẲẩấẳ ạẲấ ẰẲấẳấẮë
ẴấẤ ẩẮ ẲạẮẤắậ ắẲẤấẲ…
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4.1.2 Replication
In the Field
he ield replicatẩắẮ ạẩậấẤ Ẵắ ẦắẬẬắặ ơK’ẳ ẰẲắảấẤẵẲấ ảẬắẳấẬẹ: ơ ạẰẰẲắạảẨấẤ ẰạẳẳấẲẳë
Ảẹ ạẴ ẴẨấ UẮẩẶấẲẳẩẴẹ ắẦ NắẴẴẩẮầẨạậ ảạậẰẵẳ (ẩẮ JẵẮấ 2014) ạẮẤ ạẳẫấẤ ẴẨấậ Ẵắ iẬẬ
ắẵẴ ạ ẢẲẩấẦ ằẵấẳẴẩắẮẮạẩẲấ12… hấ ạẰẰấẮẤẩẸ ẳẨắặẳ ẴẨấ ằẵấẳẴẩắẮẮạẩẲấ (FẩầẵẲấ c…7)
ạẮẤ ẴẨấ ẰẲắảấẤẵẲấ (FẩầẵẲấ c…8)… SẵẢẪấảẴẳ ặấẲấ ẲạẮẤắậẬẹ ẳấẬấảẴấẤ ẩẮẴắ ắẮấ ắẦ ẴẨấ
ẦắẵẲ ẴẲấạẴậấẮẴẳě ạẳ ẳẨắặẮ ẩẮ ťạẢẬấ 4… AtấẲ ẴẨấ ằẵấẳẴẩắẮẮạẩẲấě ẳẵẢẪấảẴẳ ảắẮẴẩẮẵấẤ
Ảẹ ảẨắắẳẩẮầ ắẮấ ắẰẴẩắẮ ẦẲắậ ẴẨấ ậấẮẵ ắẦ ảẨắẩảấẳ… AẮ ấẸạậẰẬấ ắẦ ẴẨấ ảẨắẩảấ Ẵạẳẫ
ắẦ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ ẩẳ ẳẨắặẮ ẩẮ FẩầẵẲấ c…9…
hấẲấ ạẲấ ẴẨẲấấ ẤẩfấẲấẮảấẳ ẢấẴặấấẮ ơK ạẮẤ ậẹ ẳấẴẵẰ: iẲẳẴẬẹě ẴẨấ ‘ẵẮẲấẬạẴấẤ’
ằẵấẳẴẩắẮẮạẩẲấ ẩẳ ẤẩfấẲấẮẴě ẢẵẴ ậẩậẩảẳ ơK’ẳ ẵẳấ ắẦ ạ ẮạẴẵẲạẬẩẳẴẩảě ẢẵẴ ẩẮẤấẰấẮẤấẮẴ
ẳẵẲẶấẹ Ẵắ ầấẮấẲạẴấ ạ Ẵạẳẫ Ẵắ Ảấ ẲấặạẲẤấẤ… HắặấẶấẲě ẴẨấ ằẵấẳẴẩắẮẮạẩẲấ ấậẢấẤẳ
ẳắậấ Ảạẳẩả ẤấậắầẲạẰẨẩả ằẵấẳẴẩắẮẳě ẳẵảẨ ạẳ ạầấě ầấẮẤấẲě ẮạẴẩắẮạẬẩẴẹ ạẮẤ ẳẴẵẤẹ ạẲấạě
ặẨẩảẨ ơ ặẩẬẬ ẵẳấ ẩẮ ậẹ ạẮạẬẹẳẩẳ… SấảắẮẤẬẹě ơK ẲấẳắẬẶấ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ặẩẴẨ ạ
ảắẩẮě lẩẰẰấẤ Ảẹ ẴẨấ ấẸẰấẲẩậấẮẴấẲ… ơ ẤấảẩẤấ Ẵắ ẬấẴ ẳẵẢẪấảẴẳ ẲấẳắẬẶấ ẴẨấ ẬắẴẴấẲẹ ẴẨấậë
ẳấẬẶấẳ Ảẹ ẰẲắẶẩẤẩẮầ ẴẨấậ ặẩẴẨ ạ Ấẩấ Ẵắ ạẶắẩẤ ạẮ ẵẮẮấảấẳẳạẲẹ ẤẩfấẲấẮảấ ẢấẴặấấẮ
ẴẨấ ầạậẢẬấẳ ặẩẴẨ Ẵặắ ắẵẴảắậấẳ ạẮẤ ẴẨắẳấ ặẩẴẨ ẳẩẸ ắẵẴảắậấẳ… CắẮẳấằẵấẮẴẬẹě ơ
ảẨạẮầấ ẴẨấ ảắẬẵậẮ ẨấạẤấẲẳ ắẦ ẴẨấ ắẰẴẩắẮẳ Ẵắ ẳạẹ “ơẦ ẴẨấ Ấẩấ ẦạẬẬẳ ắẮ 1ě2 ắẲ 3” ạẮẤ “ơẦ
ẴẨấ Ấẩấ ẦạẬẬẳ ắẮ 4ě5 ắẲ 6”ě ẩẮẳẴấạẤ ắẦ ẤấẳảẲẩẢẩẮầ ạ ảắẩẮ lẩẰ… hẩẲẤẬẹě ơ ẵẳấ ấẸạảẴẬẹ ẴẨấ
ẳạậấ ẮắậẩẮạẬ ẶạẬẵấẳ ẦắẲ ẴẨấ Ằạẹắfẳě ẢẵẴ ẩẮẳẴấạẤ Ằạẹ ẳẵẢẪấảẴẳ ẩẮ £ëSẴấẲẬẩẮầě ặẨẩẬấ
ơK Ằạẹ ẴẨấẩẲ ẳẵẢẪấảẴẳ ẩẮ USë$… AẴ ẴẨấ Ẵẩậấ ặẨấẮ ẴẨấ ẲấẰẬẩảạẴẩắẮ ặạẳ ảắẮẤẵảẴấẤ
(JẵẮấ 2014)ě ẴẨẩẳ ẲấẰẲấẳấẮẴẳ ạ ẲắẵầẨẬẹ 65% ẨẩầẨấẲ ẮắậẩẮạẬ Ằạẹắf…
AtấẲ ẳẵẢẪấảẴẳ ậạẤấ ẴẨấẩẲ ẬắẴẴấẲẹ ảẨắẩảấě ơ ạẳẫấẤ ẴẨấậ Ẵắ ạẮẳặấẲ Ẵặắ ẢẲẩấẦ
ằẵấẳẴẩắẮẳ Ẵắ ấẬẩảẩẴ Ẳẩẳẫ ạẴẴẩẴẵẤấ ạẮẤ ạ ậấạẳẵẲấ ắẦ ẩậẰạẴẩấẮảấ:
– Hắặ Ấắ ẹắẵ ẳấấ ẹắẵẲẳấẬẦ: ạẲấ ẹắẵ ầấẮấẲạẬẬẹ ạ ẰấẲẳắẮ ặẨắ ẩẳ ẦẵẬẬẹ ẰẲấẰạẲấẤ
Ẵắ Ẵạẫấ Ẳẩẳẫẳ ắẲ Ấắ ẹắẵ ẴẲẹ Ẵắ ạẶắẩẤ ẴạẫẩẮầ ẲẩẳẫẳŚ PẬấạẳấ Ẵẩảẫ ạ ẢắẸ ắẮ ẴẨấ
ẳảạẬấě ặẨấẲấ ẴẨấ ẶạẬẵấ 0 ậấạẮẳ: ‘ẵẮặẩẬẬẩẮầ Ẵắ Ẵạẫấ Ẳẩẳẫẳ’ ạẮẤ ẴẨấ ẶạẬẵấ 10
ậấạẮẳ: ‘ẦẵẬẬẹ ẰẲấẰạẲấẤ Ẵắ Ẵạẫấ Ẳẩẳẫ’…
– Hắặ Ấắ ẹắẵ ẳấấ ẹắẵẲẳấẬẦ: ạẲấ ẹắẵ ầấẮấẲạẬẬẹ ạẮ ẩậẰạẴẩấẮẴ ẰấẲẳắẮě ắẲ ẳắậấắẮấ
ặẨắ ạẬặạẹẳ ẳẨắặẳ ầẲấạẴ ẰạẴẩấẮảấŚ AẮẳặấẲẳ ạẲấ ảắẤấẤ ắẮ ạẮ 11ëẰắẩẮẴ ẳảạẬấě
ặẩẴẨ 0 ẲấẦấẲẲẩẮầ Ẵắ ‘ẶấẲẹ ẩậẰạẴẩấẮẴ’ ạẮẤ 10 ‘ẶấẲẹ ẰạẴẩấẮẴ’…
12 hấ ẩẮẴẲắẤẵảẴẩắẮ ắẦ ơK’ẳ ằẵấẳẴẩắẮẮạẩẲấ ẲấạẤẳ: “ûấ ạẲấ ẩẮẴấẲấẳẴấẤ ẩẮ ầạẴẨấẲẩẮầ CắẬẵậẢẩạ ẳẴẵẤấẮẴẳ’
ắẰẩẮẩắẮẳ ạẢắẵẴ ắẴẨấẲ ẲấẮắặẮấẤ ẵẮẩẶấẲẳẩẴẩấẳ… EạảẨ ắẦ ẴẨấ ẦắẬẬắặẩẮầ 5 Ằạầấẳ ẬẩẳẴẳ ạ ảắẬẬấầấ ắẲ
ẵẮẩẶấẲẳẩẴẹ ạẴ ẴẨấ ẴắẰ ạẮẤ ạ ẢẲẩấẦ ẬẩẳẴ ắẦ ằẵấẳẴẩắẮẳ ẰẲắẢẩẮầ ẹắẵẲ ắẰẩẮẩắẮ ạẢắẵẴ ẴẨạẴ ảắẬẬấầấ ắẲ
ẵẮẩẶấẲẳẩẴẹ… hấ ằẵấẳẴẩắẮẳ ạẲấ ẲấẬạẴẩẶấẬẹ ẳẴẲạẩầẨẴẦắẲặạẲẤ… AẮẳặấẲ Ẵắ ẴẨấ ẢấẳẴ ắẦ ẹắẵẲ ạẢẩẬẩẴẹ… hạẮẫ
ẹắẵ ẦắẲ ẰạẲẴẩảẩẰạẴẩẮầЫ”… HắặấẶấẲě ắẮ Ằ… 531 ơẹấẮầạẲ & KạậấẮẩảạ (2010) ẳẴạẴấ ẴẨạẴ ẳẵẢẪấảẴẳ ặấẲấ
ạẳẫấẤ Ẵắ ảắậẰẬấẴấ “ạ ẢẲẩấẦ ắẮấëẰạầấ ằẵấẳẴẩắẮẮạẩẲấ”… ơ ẦắẬẬắặ ẴẨấ ẤấẳảẲẩẰẴẩắẮ ẩẮ ẴẨấ ậạẩẮ ẴấẸẴ ạẮẤ
ẵẳấ ạ ắẮấëẰạầấ ằẵấẳẴẩắẮẮạẩẲấ ặẨẩảẨ ẩẮảẬẵẤấẳ ằẵấẳẴẩắẮẳ ạẢắẵẴ ơť ẵẳạầấ…
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hese ằẵấẳẴẩắẮẳ ạẲấ ảắậậắẮẬẹ ẵẳấẤ ạẳ ẰẲắẸẩấẳ ẦắẲ Ẳẩẳẫ ạẴẴẩẴẵẤấ ạẮẤ ẤẩẳảắẵẮẴẩẮầ
ẩẮ ẳẵẲẶấẹẳ ạẮẤ ạẲấ ẢạẳấẤ ắẮ DắẨậấẮ ấẴ ạẬ… (2010) ạẮẤ DắẨậấẮ ấẴ ạẬ… (2011)… hấ
ạẤẶạẮẴạầấ ẩẳ ẴẨạẴ ẴẨấẹ ạẲấ ấạẳẹ ẦắẲ ẳẵẢẪấảẴẳ Ẵắ ẵẮẤấẲẳẴạẮẤě ạẲấ ẮắẴ Ẵẩậấ ảắẮẳẵậẩẮầ
Ẵắ iẬẬ ắẵẴ ạẮẤ ấạẳẹ Ẵắ ẩậẰẬấậấẮẴ… FẵẲẴẨấẲậắẲấě ZẩẳảẨấẲ ấẴ ạẬ… (2013) ẳẨắặ ẴẨạẴ
ẴẨấẹ ẰẲắẶẩẤấ ẳẩậẩẬạẲ ấẳẴẩậạẴấẳ ạẳ ậắẲấ ảắậẰẬấẸ ấẬẩảẩẴạẴẩắẮ ẰẲắảấẤẵẲấẳě ẳẵảẨ ạẳ
ậẵẬẴẩẰẬấ ẰẲẩảấ ẬẩẳẴ ậấảẨạẮẩẳậẳ… ơ ẵẳấ ẴẨấẳấ ẰẲắẸẩấẳ ẦắẲ ẴẨấẩẲ ẳẩậẰẬẩảẩẴẹ ẳắ ẴẨạẴ ẴẨấ
ơK ẬắẴẴấẲẹ ảẨắẩảấ Ẵạẳẫ ẩẳ ẴẨấ ắẮẬẹ ẩẮảấẮẴẩẶẩẳấẤ Ẵạẳẫ ẴẨạẴ ẳẵẢẪấảẴẳ Ầạảấě ấằẵẩẶạẬấẮẴ Ẵắ
ạ ẳẩẮầẬấëẴạẳẫ ẩẮẤẩẶẩẤẵạẬ ảẨắẩảấ ẰẲắẴắảắẬ (ẳấấ CẵẢẩẴẴ ấẴ ạẬ…ě 2001)…
śẶấẲạẬẬě ẳẵẢẪấảẴẳ ẨạẤ Ẵắ ảắậẰẬấẴấ ẴẨẲấấ ẳẴạầấẳ:
1) iẬẬ ắẵẴ ẴẨấ ẵẮẲấẬạẴấẤ ằẵấẳẴẩắẮẮạẩẲấğ
2) ảắậẰẬấẴấ ẴẨấ ảẨắẩảấ Ẵạẳẫğ
3) ạẮẳặấẲ ẴẨấ ạẴẴẩẴẵẤẩẮạẬ ằẵấẳẴẩắẮẳ…
SẴạầấẳ ặấẲấ ẰẲấẳấẮẴấẤ ắẮ ẴẨẲấấ ẳấẰạẲạẴấ Ằạầấẳ ắẮ ạ ảẬẩẰẢắạẲẤ… AtấẲ ẳẵẢẪấảẴẳ
ảắậẰẬấẴấẤ ạẬẬ ẳẴạầấẳ ẴẨấẹ ặấẲấ ẰẲắẶẩẤấẤ ặẩẴẨ ạ Ấẩấě ẲắẬẬấẤ ẩẴě ạẮẤ ặấẲấ ẰạẩẤ ạảë
ảắẲẤẩẮầ Ẵắ ẴẨấ ắẵẴảắậấ ắẦ ẴẨấẩẲ ảẨắẩảấ…
In the Laboratory
LạẢắẲạẴắẲẹ ấẸẰấẲẩậấẮẴẳ ặấẲấ ảắẮẤẵảẴấẤ ạẴ ẴẨấ CấẮẴẲấ ẦắẲ DấảẩẳẩắẮ RấẳấạẲảẨ ạẮẤ
EẸẰấẲẩậấẮẴạẬ EảắẮắậẩảẳ (CấDEẸ) ạẴ ẴẨấ UẮẩẶấẲẳẩẴẹ ắẦ NắẴẴẩẮầẨạậ ẩẮ JẵẮấ 2013
ạẮẤ JẵẮấ 2014 (ẳấấ FẩầẵẲấ c…10)… SẵẢẪấảẴẳ ặấẲấ ẲạẮẤắậẬẹ ẤẲạặẮ ẦẲắậ CấDEẸ’
ẳẵẢẪấảẴ ẰắắẬ Ặẩạ orsee (GẲấẩẮấẲě 2004) ạẮẤ ẲạẮẤắậẬẹ ạẳẳẩầẮấẤ ẩẮẴắ ắẮấ ắẦ ẴẨấ
ẦắẵẲ ẴẲấạẴậấẮẴẳ… Aẳ ẩẮ ẴẨấ iấẬẤ ẲấẰẬẩảạẴẩắẮě ơ ẵẳấẤ ẴẨấ ẳạậấ ẮắậẩẮạẬ ẶạẬẵấẳě ặẨẩảẨ
ẲấẰẲấẳấẮẴấẤ ạ 60%–65% ẨẩầẨấẲ Ằạẹắf Ấẵấ Ẵắ ẴẨấ $ŋ£ ảắẮẶấẲẳẩắẮ…
hấ ấẸẰấẲẩậấẮẴẳ ặấẲấ ảắẮẤẵảẴấẤ ặẩẴẨ ẰấẮ ạẮẤ ẰạẰấẲ… AẴ ẴẨấ ẢấầẩẮẮẩẮầě ẩẮë
ẳẴẲẵảẴẩắẮẳ ặấẲấ ẰẲắẶẩẤấẤ ạẮẤ ẲấạẤ ắẵẴ ẬắẵẤ… hấẳấ ấẸẰẬạẩẮấẤ ẴẨấ ấẸẰấẲẩậấẮẴạẬ
ẰẲắảấẤẵẲấ (FẩầẵẲấ c…11)… NấẸẴě ẴẨấ ẬắẴẴấẲẹ ảẨắẩảấ Ẵạẳẫ ặạẳ ẤẩẳẴẲẩẢẵẴấẤ… Aẳ ẳẨắặẮ
ẩẮ FẩầẵẲấ c…12ě ẴẨấ ẩẮẴẲắẤẵảẴẩắẮ Ẵắ ẴẨấ ảẨắẩảấ Ẵạẳẫ ặạẳ ẳẬẩầẨẴẬẹ ạẬẴấẲấẤ Ẵắ ẲấlấảẴ
ẴẨấ ẬạẢắẲạẴắẲẹ ẳấẴẴẩẮầ… ơ ẤẩẤ ẮắẴ ẩậẰắẳấ ạ Ẵẩậấ ẬẩậẩẴě ẢẵẴ ạtấẲ 5 ậẩẮẵẴấẳ ơ ạẳẫấẤ
ẳẵẢẪấảẴẳ Ẵắ Ẳạẩẳấ ẴẨấẩẲ ẨạẮẤẳ ẩẦ ẴẨấẹ ẨạẤ iẮẩẳẨấẤ ặẩẴẨ ẴẨấ ảẨắẩảấ Ẵạẳẫ (ặẨẩảẨ ạẬẬ
ẳẵẢẪấảẴẳ ẨạẤ)…
ơ ảắẮẴẩẮẵấẤ Ảẹ ảắẬẬấảẴẩẮầ ẴẨấ ảẨắẩảấ Ẵạẳẫ ạẮẤ ẤẩẳẴẲẩẢẵẴấẤ ạẮ ạẢẩẬẩẴẹ Ẵạẳẫ ẢạẳấẤ
ắẮ Sắẵẳạ (2010)ě ẦắẲ ặẨẩảẨ ơ ạẬẬắặấẤ 15 ậẩẮẵẴấẳ… hẩẳ Ẵạẳẫ ảắẮẳẩẳẴấẤ ắẦ 12 ằẵấẳẴẩắẮẳě
ạẳ ẳẨắặẮ ẩẮ FẩầẵẲấẳ c…13 Ẵắ c…15… hấ iẲẳẴ ẴẨẲấấ ằẵấẳẴẩắẮẳ ặấẲấ ẴẨấ ẴẨẲấấëẩẴấậ
ảắầẮẩẴẩẶấ ẲấlấảẴẩắẮ ẴấẳẴ (FẲấẤấẲẩảẫě 2005ě crt)ě ẴẨấ ẲấậạẩẮẩẮầ ẮẩẮấ ằẵấẳẴẩắẮẳ
ạẳẳấẳẳấẤ ằẵạẮẴẩẴạẴẩẶấě ẳấằẵấẮẴẩạẬ ạẮẤ ẶấẲẢạẬ ẲấạẳắẮẩẮầ ẳẫẩẬẬẳ… ơ ẩẮảẬẵẤấẤ ẴẨấẳấ
ằẵấẳẴẩắẮẳ ẦắẲ Ẵặắ ẲấạẳắẮẳ: iẲẳẴẬẹě ơK’ẳ ẮắẴẩắẮ ắẦ ‘ẳẩậẰẬấ ắẰẴẩắẮẳ’ ẩẳ ẤấẰấẮẤấẮẴ
ắẮ ẴẨấ ảắậẰẵẴạẴẩắẮ Ẵẩậấ ắẦ ấẸẰấảẴấẤ ẶạẬẵấẳě ặẨẩảẨ ẳẨắẵẬẤ Ảấ ẤẩẲấảẴẬẹ ẲấẬạẴấẤ
Ẵắ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ… SấảắẮẤẬẹě ẢắẴẨ ắẦ ơK’ẳ ấẸẰấẲẩậấẮẴẳ ẩẮẶắẬẶấ ảẨắẩảấ ắẶấẲ Ẳẩẳẫẹ
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gamẢẬấẳ (ạẰạẲẴ ẦẲắậ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ)ě ạẮẤ ẴẨấẲấ ẩẳ
ạ ẮắẴẩắẮ ẴẨạẴ ẳẵầầấẳẴẳ ẴẨạẴ Ẳẩẳẫ ạẶấẲẳẩắẮ ẩẳ ẮấầạẴẩẶấẬẹ ẲấẬạẴấẤ Ẵắ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ
(FẲấẤấẲẩảẫě 2005ğ BẵẲẫẳ ấẴ ạẬ…ě 2009ğ DắẨậấẮ ấẴ ạẬ…ě 2010)…
ơẮ ảắẮẴẲạẳẴ Ẵắ ẴẨấ ẤẩẲấảẴ ặạẹ ắẦ ậấạẳẵẲẩẮầ ẳẰấảẩiả ạẳẰấảẴẳ ắẦ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹě
ẴẨấ crt ảạẰẴẵẲấẳ ẴẨấ ẤấầẲấấ Ẵắ ặẨẩảẨ ẳẵẢẪấảẴẳ ẲấlấảẴ ắẮ ạẮẳặấẲẳ ẲạẴẨấẲ ẴẨạẮ
ầẩẶẩẮầ ẩẮẴẵẩẴẩẶấ ẲấẳẰắẮẳấẳ… FẲấẤấẲẩảẫ (2005) ấẸẰẬạẩẮẳ ẰấẲẦắẲậạẮảấ ắẮ ẴẨấ ẴẨẲấấ
ằẵấẳẴẩắẮẳ ạẳ ạ ẴấẳẴ ẦắẲ ẩẮẴẵẩẴẩẶấ (‘SẹẳẴấậ 1’) ắẲ ẲạẴẩắẮạẬ (‘SẹẳẴấậ 2’) ẴẨẩẮẫẩẮầ… SấẶấẲạẬ
ẳẴẵẤẩấẳ ẳẨắặ ẴẨạẴ ẴẨấ crt ẩẳ ạ ẢấẴẴấẲ ẰẲấẤẩảẴắẲ ắẦ ẤấảẩẳẩắẮëậạẫẩẮầ Ảẩạẳấẳ ẴẨạẮ
ầấẮấẲạẬ ẩẮẴấẬẬẩầấẮảấ ậấạẳẵẲấẳ (ẳấấě ẦắẲ ấẸạậẰẬấ ťắẰẬạẫ ấẴ ạẬ…ě 2011)… HấẮảấě ẴẨấ
crt ậẩầẨẴ ảạẰẴẵẲấ ẤẩậấẮẳẩắẮẳ ắẦ ạẢẩẬẩẴẹ ẲấẬấẶạẮẴ Ẵắ ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầ ẴẨạẴ ậạẹ
ẮắẴ Ảấ ảạẰẴẵẲấẤ Ảẹ ẴẨấ ắẴẨấẲ ẮẩẮấ ằẵấẳẴẩắẮẳ ắẦ ẴẨấ ạẢẩẬẩẴẹ Ẵạẳẫ…
hấ iẮạẬ Ẵạẳẫ ặạẳ ạ ẢẲẩấẦ ấẮẤëắẦëấẸẰấẲẩậấẮẴ ằẵấẳẴẩắẮẮạẩẲấě ặẨấẲấ ơ ấẬẩảẩẴấẤ ẴẨấ
ẳạậấ ảắẶạẲẩạẴấẳ ạẳ ẩẮ ẴẨấ iấẬẤě ẩẮảẬẵẤẩẮầ ẴẨấ Ẵặắ ẰẲắẸẩấẳ ẦắẲ Ẳẩẳẫ ạẮẤ ẩậẰạẴẩấẮảấ…
SẵẢẪấảẴẳ ẲấảấẩẶấẤ ạ £2 ẳẨắặëẵẰ Ầấấě ặẨẩảẨ ặạẳ ảắẮẤẩẴẩắẮạẬ ắẮ iẬẬẩẮầ ắẵẴ ẴẨẩẳ
ằẵấẳẴẩắẮẮạẩẲấ… AtấẲ ẴẨấ ảắậẰẬấẴẩắẮ ắẦ ẴẨấ iẮạẬ Ẵạẳẫě ơ ạẳẫấẤ ẳẵẢẪấảẴẳ Ẵắ ảắậấ Ẵắ
ẴẨấ ấẸẰấẲẩậấẮẴấẲ’ẳ Ấấẳẫ ắẮấ Ảẹ ắẮấě ặẨấẲấ ơ ẰẲắẶẩẤấẤ ẴẨấậ ặẩẴẨ ạ Ấẩấ… hấẹ ẲắẬẬấẤ
ẴẨấ Ấẩấ ạẮẤ ặấẲấ ẰạẩẤ ạảảắẲẤẩẮầ Ẵắ ẴẨấẩẲ ảẨắẩảấ ạẮẤ ẴẨấ ắẵẴảắậấ ắẦ ẴẨấ ẬắẴẴấẲẹ…
4.2 results
4.2.1 Sample & Summary Statistics
ơ ảắẬẬấảẴ ẤạẴạ ẦẲắậ ạ ẴắẴạẬ ắẦ 242 ẳẵẢẪấảẴẳě ặẩẴẨ ạẮ ạẬậắẳẴ ấằẵạẬ ẳẰẬẩẴ ẢấẴặấấẮ ẴẨấ
LẩậẩẴấẤ ạẮẤ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮẳ… FắẲ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴě 122 ẳẵẢẪấảẴẳ ạẲấ
ạẶạẩẬạẢẬấě 40 ẳẵẢẪấảẴẳ ẩẮ ẴẨấ iấẬẤ ạẮẤ 82 ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ẲấẰẬẩảạẴẩắẮ… 120
ẳẵẢẪấảẴẳ ạẲấ ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ… 40 ẳẵẢẪấảẴẳ ẩẮ ẴẨấ iấẬẤ ẲấẰẬẩảạẴẩắẮ ạẮẤ 80
ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ… hẩẳ ảắậẰạẲấẳ Ẵắ ơK: ẴẨấẹ ẳẨắặ ẲấẳẵẬẴẳ ẦẲắậ 137 ẳẵẢẪấảẴẳ
ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ạẮẤ ẦẲắậ 120 ẳẵẢẪấảẴẳ ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ…
ơẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴě ẳẵẢẪấảẴẳ ấạẲẮấẤ ắẮ ạẶấẲạầấ £6 ẩẮ ẴẨấ iấẬẤ ạẮẤ £8 ẩẮ
ẴẨấ ẬạẢắẲạẴắẲẹě Ấẵấ Ẵắ ẴẨấ £2 ẳẨắặëẵẰ Ầấấ… ơẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴě ẳẵẢẪấảẴẳ
ấạẲẮấẤ ắẮ ạẶấẲạầấ £5…50 ẩẮ ẴẨấ iấẬẤ ạẮẤ £7…50 ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ… SạậẰẬấ ẳẵậậạẲẹ
ẳẴạẴẩẳẴẩảẳ ảạẮ Ảấ ẦắẵẮẤ ẩẮ ťạẢẬấ 7… FắẲ ấạảẨ ấẸẰấẲẩậấẮẴě ơ ẳẨắặ ẳẵậậạẲẹ ẳẴạẴẩẳẴẩảẳ
ẦắẲ ạẬẬ ẳẵẢẪấảẴẳě ẴẨắẳấ ẩẮ ẴẨấ iấẬẤ ẲấẰẬẩảạẴẩắẮ ạẮẤ ẴẨắẳấ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ẲấẰẬẩảạẴẩắẮě
ẳẰẬẩẴ Ảẹ LẩậẩẴấẤ ạẮẤ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… ơ ẦắẬẬắặ ẴẨẩẳ ảắẮẶấẮẴẩắẮ ẴẨẲắẵầẨắẵẴ
ẴẨấ ẲấẳẵẬẴẳ ẳấảẴẩắẮ… ŕẹ ẮẵẬẬ ẨẹẰắẴẨấẳẩẳ ẩẳ ẴẨạẴ ẴẨấẲấ ẳẨắẵẬẤ Ảấ Ắắ ẤẩfấẲấẮảấẳ
ẢấẴặấấẮ ẳẵẢẪấảẴ ẢấẨạẶẩắẵẲ ẩẮ ẴẨấ iấẬẤ ạẮẤ ẴẨấ ẬạẢắẲạẴắẲẹ… Bẹ ẳẰẬẩẴẴẩẮầ ẴẨấ ạẮạẬẹẳẩẳ
ẩẮẴắ ẴẨẲấấ ảạẴấầắẲẩấẳě ơ ạậ ạẢẬấ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨẩẳ ẨẹẰắẴẨấẳẩẳ ạẮẤ ạẬẬắặ ẦắẲ ẤẩẲấảẴ











table 7 Sample CẨạẲạảẴấẲẩẳẴẩảẳ
ạ) DẹạẤẩả EẸẰấẲẩậấẮẴ
AẬẬ FẩấẬẤ LạẢắẲạẴắẲẹ
LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ
Lottery ∑election
SẩậẰẬấ ẬắẴẴấẲẹ 0…30 0…15 0…50 0…30 0…20 0…07
DemograẰhics
Aầấ 20…74 21…07 20…80 21…95 20…71 20…63
FấậạẬấ (= 1) 0…56 0…62 0…65 0…60 0…51 0…63
EẵẲắẰấạẮ ẮạẴẩắẮạẬ (= 1) 0…69 0…67 0…75 0…80 0…66 0…61
EảắẮắậẩảẳ ẳẴẵẤấẮẴ (= 1) 0…10 0…02 0…05 0…00 0…12 0…02
SẴẵẤấẮẴ (= 1) 0…98 0…97 0…95 0…90 1…00 1…00
Behavioural Characteristics
Rẩẳẫ AẴẴẩẴẵẤấ (0–10) 6…03 5…87 6…50 6…30 5…80 5…66
ơậẰạẴẩấẮảấ (0–10) 5…48 4…92 6…35 5…10 5…05 4…83
ĩbility
CRť X1 ảắẲẲấảẴ 0…63 0…41
CRť X2 ảắẲẲấảẴ 0…51 0…54
CRť X3 ảắẲẲấảẴ 0…63 0…61
XẵạẮẴẩẴạẴẩẶấ ẲấạẳắẮẩẮầ ẳảắẲấ (0–3) 2…29 2…39
SấằẵấẮẴẩạẬ ẲấạẳắẮẩẮầ ẳảắẲấ (0–3) 2…83 2…83
ZấẲẢạẬ ẲấạẳắẮẩẮầ ẳảắẲấ (0–3) 1…12 1…24
śẢẳấẲẶạẴẩắẮẳ 61 61 20 20 41 41
řotek Rẩẳẫ ạẴẴẩẴẵẤấ ạẮẤ ẩậẰạẴẩấẮảấ ạẲấ ậấạẳẵẲấẤ ắẮ ạẮ ấẬấẶấẮ ẰắẩẮẴ ẳảạẬấě ẳấấ SấảẴẩắẮ 4…1…2… ‘0’ ẩậẰẬẩấẳ Ẳẩẳẫ ạẶấẲẳấẮấẳẳ ạẮẤ Ậắặ ẩậẰạẴẩấẮảấě ‘10’ Ẳẩẳẫ ẴắẬấẲạẮảấ ạẮẤ ẨẩầẨ ẩậẰạẴẩấẮảấ…
hấ ẳảạẬấ ắẦ ẴẨấ ‘ẩậẰạẴẩấẮảấ’ ẶạẲẩạẢẬấ ẩẳ ẩẮẶấẲẳấ ảắậẰạẲấẤ Ẵắ ẴẨấ ắẲẩầẩẮạẬ ặắẲẤẩẮầ ắẦ ẴẨấ ằẵấẳẴẩắẮ…
Ả) HấẸạẤẩả EẸẰấẲẩậấẮẴ
AẬẬ FẩấẬẤ LạẢắẲạẴắẲẹ
LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ
0…31 0…24 0…30 0…15 0…32 0…28
22…23 21…15 25…70 21…80 20…54 20…82
0…57 0…47 0…55 0…60 0…59 0…41
0…70 0…73 0…75 0…85 0…68 0…67
0…15 0…12 0…10 0…15 0…17 0…10
0…95 0…95 0…85 0…85 1…00 1…00
6…05 5…97 6…55 6…05 5…80 5…92







61 59 20 20 41 39
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SẵẢẪấảẴẳ ạẲấě ắẮ ạẶấẲạầấě 21…3 ẹấạẲẳ ắẬẤ ạẮẤ 56% ắẦ ạẬẬ ẳẵẢẪấảẴẳ ạẲấ ẦấậạẬấ… 96%
ắẦ ẳẵẢẪấảẴẳ ạẲấ ẳẴẵẤấẮẴẳ (ạẬẬ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ạẲấ ẳẴẵẤấẮẴẳě 9 ẳẵẢẪấảẴẳ ẩẮ
ẴẨấ iấẬẤ ạẲấ ẮắẮëẳẴẵẤấẮẴẳ ặẩẴẨ ạ ậấạẮ ạầấ ắẦ 26)… ơ ầẲắẵẰ ạẬẬ ẮạẴẩắẮạẬẩẴẩấẳ ẩẮẴắ ạ
EẵẲắẰấạẮŋẮắẮëEẵẲắẰấạẮ ẢẩẮạẲẹ ẶạẲẩạẢẬấě ạẮẤ 70% ắẦ ạẬẬ ẳẵẢẪấảẴẳ ạẲấ EẵẲắẰấạẮẳ…
hấ ạẶấẲạầấ Ẳẩẳẫ ạẴẴẩẴẵẤấ ạảẲắẳẳ ẳẵẢẪấảẴẳ ẩẳ 6 ắẮ ẴẨấ 11ëẰắẩẮẴ ẳảạẬấě ặẨẩảẨ
ẩậẰẬẩấẳ ạ ẳẬẩầẨẴ ẴấẮẤấẮảẹ ẦắẲ (ẳẵẢẪấảẴẩẶấẬẹëẲấẰắẲẴấẤ) Ẳẩẳẫ ẴắẬấẲạẮảấ13… hấẲấ ẩẳ ẬẩẴẴẬấ
ẤẩfấẲấẮảấ ẢấẴặấấẮ ẳấẬẦëẲấẰắẲẴấẤ Ẳẩẳẫ ạẴẴẩẴẵẤấ ạảẲắẳẳ ấẸẰấẲẩậấẮẴẳě ẢẵẴ ẳẵẢẪấảẴẳ ẩẮ
ẴẨấ iấẬẤ ẳẴạẴấ ẨẩầẨấẲ Ẳẩẳẫ ẴắẬấẲạẮảấ (6…35) ảắậẰạẲấẤ Ẵắ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ
(5…80)… ơ ẩẮảẬẵẤấ ẴẨấ ẩậẰạẴẩấẮảấ ẰẲắẸẹ ẩẮẶấẲẳấẬẹě ‘0’ ẩậẰẬẩấẳ Ậắặ ẩậẰạẴẩấẮảấ ạẮẤ
‘10’ ẨẩầẨ ẩậẰạẴẩấẮảấ… SẵẢẪấảẴẳ ẳẴạẴấ ạ ẨẩầẨấẲ ẤấầẲấấ ắẦ ẩậẰạẴẩấẮảấ ẩẮ ẴẨấ iấẬẤ
(5…50) ảắậẰạẲấẤ Ẵắ ẴẨấ ẬạẢắẲạẴắẲẹ (4…90)… ơẮẴấẲấẳẴẩẮầẬẹě ẴẨấẲấ ạẬẳắ ạẰẰấạẲẳ Ẵắ Ảấ ạ
ẤẩfấẲấẮảấ ẩẮ ẩậẰạẴẩấẮảấ ẢấẴặấấẮ ẴẨấ LẩậẩẴấẤ ạẮẤ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮẳ: ẩẮ ẴẨấ
DẹạẤẩả ấẸẰấẲẩậấẮẴě ẳẵẢẪấảẴẳ ạẲấ Ậấẳẳ ẩậẰạẴẩấẮẴ ẴẨạẮ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮě
ặẨẩảẨ ẩẳ ẰạẲẴẩảẵẬạẲẬẹ ẰẲắẮắẵẮảấẤ ẩẮ ẴẨấ iấẬẤ… hẩẳ ẲấẬạẴẩắẮ ẩẳ ẲấẶấẲẳấẤ ẩẮ ẴẨấ
HấẸạẤẩả ấẸẰấẲẩậấẮẴě ặẨấẲấ ẳẵẢẪấảẴẳ ạẲấ ậắẲấ ẩậẰạẴẩấẮẴ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ…
ơ ấẸẰẬắẲấ ẴẨấẳấ ẤẩfấẲấẮảấẳ ẦẵẲẴẨấẲ ẩẮ ẴẨấ ẦắẬẬắặẩẮầ ẳấảẴẩắẮẳ…
hấ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ ằẵấẳẴẩắẮẳ ặấẲấ ạẮẳặấẲấẤ ấẸẴẲấậấẬẹ ặấẬẬ… śẵẴ ắẦ 3 ằẵấẳë
ẴẩắẮẳě ẳẵẢẪấảẴẳ ạẮẳặấẲ ắẮ ạẶấẲạầấ 2…4 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ ẩẮ ẴẨấ ằẵạẮẴẩẴạẴẩẶấ ẲấạẳắẮë
ẩẮầ Ẵạẳẫ ạẮẤ 2…8 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ ẩẮ ẴẨấ ẳấằẵấẮẴẩạẬ ẲấạẳắẮẩẮầ Ẵạẳẫ… hấ ẶấẲẢạẬ
ẲấạẳắẮẩẮầ Ẵạẳẫ ẩẳ ẰấẲẨạẰẳ ẴẨấ ậắẳẴ ảẨạẬẬấẮầẩẮầ ắẮấě ấẳẰấảẩạẬẬẹ ẦắẲ ẮắẮëẮạẴẩẶấ
EẮầẬẩẳẨ ẳẰấạẫấẲẳě ạẮẤ ẴẨấ ạẶấẲạầấ ắẦ ảắẲẲấảẴ ạẮẳặấẲẳ ẩẳ 1…17… SẵẢẪấảẴẳ ạẮẳặấẲě ắẮ
ạẶấẲạầấ 1…72 ắẵẴ ắẦ ẴẨấ ẴẨẲấấ crt ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹě ặẨẩảẨ ẩẳ ạẢắẶấ ạẶấẲạầấ
ảắậẰạẲấẤ Ẵắ ẴẨấ ậấạẮ ắẦ 1…24 ẦắẵẮẤ Ảẹ FẲấẤấẲẩảẫ (2005)… ơẮẴấẲấẳẴẩẮầẬẹě ẴẨấẲấ
ạẲấ ẤẩfấẲấẮảấẳ ẩẮ crt ẰấẲẦắẲậạẮảấ ẢấẴặấấẮ ẴẲấạẴậấẮẴẳ ạẮẤ ấẸẰấẲẩậấẮẴẳ: ẩẮ ẴẨấ
DẹạẤẩả ấẸẰấẲẩậấẮẴě 63% ắẦ ẳẵẢẪấảẴẳ ạẮẳặấẲ XẵấẳẴẩắẮ 1 ảắẲẲấảẴẬẹ ẩẮ ẴẨấ LẩậẩẴấẤ
ảắẮẤẩẴẩắẮě ặẨẩảẨ ảắậẰạẲấẳ Ẵắ 41% ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… hẩẳ ẩẳ ẲấẶấẲẳấẤ ẩẮ
ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ…
FắẲ ậẹ ẦẵẲẴẨấẲ ạẮạẬẹẳẩẳě ơ ẦắẬẬắặ ẴẨấ ậấẴẨắẤắẬắầẹ ắẦ FẲấẤấẲẩảẫ (2005) ạẮẤ
Sắẵẳạ (2010) ạẮẤ ảẲấạẴấ Ẵặắ ẶạẲẩạẢẬấẳ ẴẨạẴ ảạẰẴẵẲấ ẨẩầẨ ạẢẩẬẩẴẹ… FẩẲẳẴẬẹě ẳẵẢẪấảẴẳ
ẨạẶấ ẨẩầẨ ạẢẩẬẩẴẹ ẩẮ ẴẨấ ầấẮấẲạẬ ạẢẩẬẩẴẹ ằẵấẳẴẩắẮẮạẩẲấ ẩẦ ẴẨấẹ ạẮẳặấẲ ẳẴẲẩảẴẬẹ ậắẲấ
ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ ẴẨạẮ ẴẨấ ậấẤẩạẮ ắẦ ảắẲẲấảẴ ạẮẳặấẲẳ (ẴẨấ ậấẤẩạẮ ẩẳ 7)… AẲắẵẮẤ
ắẮấ itẨ ắẦ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ạẲấ ẩẮ ẴẨẩẳ ầẲắẵẰ… SấảắẮẤẬẹě ẳẵẢẪấảẴẳ ẨạẶấ
ẨẩầẨ ạẢẩẬẩẴẹ ẩẮ ẴẨấ crt ẩẦ ẴẨấẹ ạẮẳặấẲ ạẬẬ ẴẨẲấấ ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ (ẴẨấ ậấẤẩạẮ ẩẳ
2)… AẲắẵẮẤ ắẮấ ẴẨẩẲẤ ắẦ ẳẵẢẪấảẴẳ ạẲấ ẩẮ ẴẨẩẳ ảạẴấầắẲẹ…
13 hấ 11ëẰắẩẮẴ ẳảạẬấ ắẦ ẴẨấ DắẨậấẮ ấẴ ạẬ… (2010ě 2011) ằẵấẳẴẩắẮẳ Ấắ ẮắẴ ạẬẬắặ ẩẮẴấẲẰẲấẴạẴẩắẮ ắẦ ‘Ẳẩẳẫ
ạẴẴẩẴẵẤấ’ ẩẮ ẴẨấ ẴấảẨẮẩảạẬ ẳấẮẳấě ấ…ầ… ặẨấẴẨấẲ ẳẵẢẪấảẴẳ ạẲấ ẲẩẳẫëẳấấẫẩẮầ ẩẮ ẴẨấ ẳấẮẳấ ắẦ ẰẲấẦấẲẲẩẮầ ạ
ẬắẴẴấẲẹ Ẵắ ẩẴẳ ấẸẰấảẴấẤ ẶạẬẵấ… ơ ẵẳấ ẴẨấ ẴấẲậẳ ‘Ẳẩẳẫ ạẶấẲẳấ’ ạẮẤ ‘Ẳẩẳẫ ẳấấẫẩẮầŋẴắẬấẲạẮẴ’ Ẵắ ẲấlấảẴ ẬắặấẲ





he main resẵẬẴẳ ắẦ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ạẲấ ẳẨắặẮ ẩẮ FẩầẵẲấ 8… hấ ẴẨẲấấ
ẤẩfấẲấẮẴ ẳảẨấẤẵẬấẳ ẳẨắặ ẴẨấ ẲấẳẵẬẴẳ ẦắẲ ạ) ạẬẬ ẳẵẢẪấảẴẳě Ả) ẳẵẢẪấảẴẳ ẩẮ ẴẨấ iấẬẤě ạẮẤ
ả) ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ… FắẲ ẢấẴẴấẲ ảắậẰạẲẩẳắẮě ẴẨấ ắẲẩầẩẮạẬ ơK ẲấẳẵẬẴẳ ạẲấ
ạẬẳắ ẩẮảẬẵẤấẤ ẩẮ ẳảẨấẤẵẬấẳ ạ) ạẮẤ Ả) ẢấẨẩẮẤ ậẹ ẲấẳẵẬẴẳ… ťạẢẬấ b…1 ẩẮ ẴẨấ AẰẰấẮẤẩẸ
ẳẨắặẳ ẴẨấ ấẸạảẴ ẰấẲảấẮẴạầấẳ ạẮẤ ẳẵẢẪấảẴ ẮẵậẢấẲẳ…
hấ ẲấẳẵẬẴẳ ắẦ ơK ẳẨắặ ẴẨạẴ 16% ảẨắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩë
ẴẩắẮě ẢẵẴ 63% ảẨắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… ơẮ ạ 2Ẹ2 FẩẳẨấẲ’ẳ
ấẸạảẴ ẴấẳẴě ẴẨẩẳ ẩậẰẬẩấẳ ạ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẩẮảẲấạẳấ ạẴ Ằ л 0…001 ẦắẲ ẳẩậẰẬẩảẩẴẹ
ặẨấẮ ẴẨấ ảẨắẩảấ ẳấẴ ẩẳ ấẸẰạẮẤấẤ… ơẮ ảắẮẴẲạẳẴě ẴẨấ ẴẲấạẴậấẮẴ ấfấảẴ ẩẳ ẲấẶấẲẳấẤ ẩẮ ậẹ
ẲấẰẬẩảạẴẩắẮ: ảắẮẳẩẤấẲẩẮầ ạẬẬ ẳẵẢẪấảẴẳě 30% ảẨắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ LẩậẩẴấẤ
ảắẮẤẩẴẩắẮě ặẨẩảẨ ẦấẬẬ Ẵắ 15% ẩẮ ẴẨấ ẬạẲầấẲ ảẨắẩảấ ẳấẴ… hẩẳ ẲấẶấẲẳạẬ ẩẳ ạẬẳắ ẳấấẮ ẩẮ ẴẨấ
FẩấẬẤ ẲấẳẵẬẴẳě ặẨẩảẨ ảạẮ Ảấ ảắậẰạẲấẤ ẤẩẲấảẴẬẹ Ẵắ ơK: ẨạẬẦ ắẦ ạẬẬ ẳẵẢẪấảẴẳ ảẨắẳấ ẴẨấ
ảấẲẴạẩẮ £5 ẩẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮě ặẨẩảẨ ẦấẬẬ Ẵắ 30% ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ…
ơẮ ẴẨấ ẬạẢắẲạẴắẲẹě 20% ảẨắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮě ạẮẤ ắẮẬẹ
7% ảẨắẳấ ẩẴ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ…
ťạẢẬấ 8 ẳẨắặẳ ẰëẶạẬẵấẳ ắẦ FẩẳẨấẲ’ẳ ấẸạảẴ ẴấẳẴ ẦắẲ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ẩẮ
SảẨấẤẵẬấ ạ)ě iẲẳẴ Ẳắặě ẴấẳẴẩẮầ ẴẨấ ẮẵẬẬ ẨẹẰắẴẨấẳẩẳ ắẦ Ắắ ẳẩầẮẩiảạẮẴ ẤẩfấẲấẮảấ ẦắẲ
ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ LẩậẩẴấẤ ạẮẤ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮẳ… CắẮẳẩẤấẲẩẮầ ắẮấë
ẴạẩẬấẤ ẰëẶạẬẵấẳě ặấ ảạẮ ẲấẪấảẴ ẴẨấ ẮẵẬẬ ảắẮẳẩẤấẲẩẮầ ạẬẬ ẳẵẢẪấảẴẳ ạẮẤ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ
ẬạẢắẲạẴắẲẹ ạẴ ẴẨấ 10% ẬấẶấẬ… hẩẳ ẩậẰẬẩấẳ ẴẨạẴ ẴẨấ ẲấẶấẲẳấëẴẲấạẴậấẮẴ ấfấảẴ ẩẳ ặấạẫẬẹ
ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
Hexadic Experiment
hấ ẲấẳẵẬẴẳ ắẦ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ ạẲấ ẳẨắặẮ ẩẮ FẩầẵẲấ 9ě ạầạẩẮ ẩẮ ẴẨẲấấ
ẤẩfấẲấẮẴ ẳảẨấẤẵẬấẳ… hấẹ ẲấẶấạẬ ạ ẳẩậẩẬạẲ ẰạẴẴấẲẮ ạẳ ẩẮ ẴẨấ ẰẲấẶẩắẵẳ ấẸẰấẲẩậấẮẴ:
ơK’ẳ ẲấẳẵẬẴẳ ẳẨắặ ẴẨạẴ 16% ắẦ ạẬẬ ẳẵẢẪấảẴẳ ẰẲấẦấẲẲấẤ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ LẩậẩẴấẤ
ảắẮẤẩẴẩắẮě ặẨẩảẨ ẩẮảẲấạẳấẤ Ẵắ 57% ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… AầạẩẮě ẴẨấ ẩẮảẲấạẳấ
ẩẮ ẴẨấ ạẴẴẲạảẴẩẶấẮấẳẳ ẦắẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẩẮ ẴẨấẩẲ ẤạẴạ
ạẴ ẴẨấ 0…1% ẳẩầẮẩiảạẮảấ ẬấẶấẬ… hẩẳ ẴẲấạẴậấẮẴ ấfấảẴ ẩẳ ẮắẴ ẶẩẳẩẢẬấ ẩẮ ậẹ ẲấẰẬẩảạẴẩắẮ:
31% ắẦ ạẬẬ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ẰẲấẦấẲẲấẤ ẴẨấ ẳẩậẰẬấ ầạậẢẬấě ặẨẩảẨ
ẤẲắẰẰấẤ Ẵắ 24% ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… hẩẳ ẲấẶấẲẳạẬ ẩẳ ẳẴẲắẮầấẲ ẩẮ ẴẨấ iấẬẤ
(30% Ẵắ 15%) ạẮẤ ặấạẫấẲ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ (32% Ẵắ 28%)…
RấẳẵẬẴẳ ắẦ ẴẨấ FẩẳẨấẲ’ẳ ấẸạảẴ ẴấẳẴ ạẲấ ẳẨắặẮ ẩẮ SảẨấẤẵẬấ Ả)ě iẲẳẴ Ẳắặě ắẦ ťạẢẬấ 8…
hấẹ ẩẮẤẩảạẴấ ẴẨạẴ ơ ảạẮẮắẴ ẲấẪấảẴ ẴẨấ ẮẵẬẬ ắẦ Ắắ ẤẩfấẲấẮảấ ẩẮ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ
ẳẩậẰẬấ ắẰẴẩắẮẳ ạảẲắẳẳ ẴẲấạẴậấẮẴẳ ẦắẲ ạẬẬ ẳẵẢẪấảẴẳě ẩẮ ẴẨấ iấẬẤ ạẮẤ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ…
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figure 8 Dyadic Experiment ResẵẬẴẳ






























      Simple       2       3       4       5       6       7       8       9       10       11
4.2 results 141
figure 9 HấẸạẤẩả EẸẰấẲẩậấẮẴ RấẳẵẬẴẳ
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table 8 Treatment Tests: Limited vs Extensive
a) Dyadic Experiment
Şll Field LaẢ
Full ∑amẰle 0.040 0…165 0.097
GenẤer
ŕạẬấ 0.082 0…500 0.058
FấậạẬấ 0…222 0…240 0…500
řationality
NắẮëUKŋEU 0…229 0…698 0…180
UKŋEU 0…100 0…150 0…338
Risk ĩttituẤe
Rẩẳẫ AẶấẲẳấ 0…120 0…500 0.029
Rẩẳẫ NấẵẴẲạẬ 0…500 0…331 0…500
Rẩẳẫ SấấẫẩẮầ 0…220 0…171 0…753











Individual Characteristics and Choice
ťắ ẦẵẲẴẨấẲ ẩẮẴấẲẲắầạẴấ ẴẨấẳấ ẲấẳẵẬẴẳ ơ Ậắắẫ ạẴ ảẨắẩảấ ắẦ ẳẵẢầẲắẵẰẳ… SẵậậạẲẹ ẳẴạẴë
ẩẳẴẩảẳ ẳẨắặ ẴẨạẴ ẴẨấẲấ ạẲấ ẳắậấ ẤẩfấẲấẮảấẳ ẩẮ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ẢấẴặấấẮ
ấẸẰấẲẩậấẮẴẳ ạẮẤ ẴẲấạẴậấẮẴẳě ạẳ ặấẬẬ ạẳ ẴẨấ ẬạẢắẲạẴắẲẹ ạẮẤ iấẬẤ ấẮẶẩẲắẮậấẮẴẳ…
ơẮ ạẤẤẩẴẩắẮ Ẵắ ẴẨấ ẲấẶấẲẳạẬ ẩẮ ậẹ ẲấẳẵẬẴẳě ẴẨấẲấ ạẬẳắ ạẰẰấạẲ Ẵắ Ảấ ẤẩfấẲấẮảấẳ ẩẮ
ẢạẳấẬẩẮấ ảẨắẩảấ ẢấẴặấấẮ ậẹ ẲấẳẵẬẴẳ ạẮẤ ơKě ẢẵẴ ạẬẳắ ẢấẴặấấẮ ẴẨấ iấẬẤ ạẮẤ ẴẨấ
ẬạẢắẲạẴắẲẹ: ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴě ẨạẬẦ ắẦ ạẬẬ ẳẵẢẪấảẴẳ ẳấẬấảẴấẤ ẴẨấ ẳẩậẰẬấ
ắẰẴẩắẮ ẩẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ẩẮ ẴẨấ iấẬẤě ặẨẩảẨ ẤẲắẰẰấẤ Ẵắ ẪẵẳẴ 20% ẩẮ ẴẨấ
LạẢắẲạẴắẲẹ… Bẹ ấẸạậẩẮẩẮầ ẳẵẢầẲắẵẰ ẢấẨạẶẩắẵẲ ơ ạậ ạẢẬấ Ẵắ ẩẮẶấẳẴẩầạẴấ ặẨấẴẨấẲ
ẴẨấ ẲấẶấẲẳấëẴẲấạẴậấẮẴ ấfấảẴ ạẮẤ ẢạẳấẬẩẮấ ảẨắẩảấ ẨạẶấ ẢấấẮ ẤẲẩẶấẮ Ảẹ ẰạẲẴẩảẵẬạẲ
ẳẵẢẪấảẴ ảẨạẲạảẴấẲẩẳẴẩảẳ…
ơ iẲẳẴ ảẲấạẴấ ạ ẳấẲẩấẳ ắẦ ẲấẳẵẬẴ iầẵẲấẳ ặẨấẲấ ẴẨấ ẰấẲảấẮẴạầấëảắẬẵậẮẳ ạẲấ ẳẰẬẩẴ
Ảẹ ầấẮẤấẲě ẮạẴẩắẮạẬẩẴẹ ạẮẤ Ẳẩẳẫ ạẴẴẩẴẵẤấ… Dẵấ Ẵắ ẴẨấ ạậắẵẮẴ ắẦ ắẵẴẰẵẴ ơ ậắẶấ
ẴẨấẳấ ẩẮẴắ AẰẰấẮẤẩẸ Bě Ằ… 174… ťắ ẴấẳẴ ẴẨấ ẳẩầẮẩiảạẮảấ ắẦ ẳẵẢầẲắẵẰ ảẨắẩảấě ơ ạầạẩẮ
ẰấẲẦắẲậ FẩẳẨấẲ’ẳ ấẸạảẴ ẴấẳẴ Ẵắ ấẶạẬẵạẴấ ẴẨấ ẳẩầẮẩiảạẮảấ ắẦ ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấ
ắẰẴẩắẮ ẢấẴặấấẮ ảắẮẤẩẴẩắẮẳě ẢẵẴ Ắắặ ẦắẲ ấạảẨ ẳẵẢầẲắẵẰ (ťạẢẬấ 8)…
ơ ẢấầẩẮ Ảẹ ẤấẳảẲẩẢẩẮầ ầấẮẤấẲ: ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ (FẩầẵẲấ b…1)ě ẢắẴẨ ậạẬấẳ
ạẮẤ ẦấậạẬấẳ ấẸẨẩẢẩẴ ẴẨấ ẲấẶấẲẳấëẴẲấạẴậấẮẴ ấfấảẴě ẢẵẴ ẴẨấ EẸạảẴ ẴấẳẴ ẳẨắặẳ ẴẨạẴ ẴẨẩẳ
ẩẳ ắẮẬẹ ẳẩầẮẩiảạẮẴ ẦắẲ ậạẬấẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ (Ằ = 0…058)… hấ iầẵẲấ ẲấẶấạẬẳ ẴẨạẴ ẴẨấ
ẢạẳấẬẩẮấ ẩẮảẲấạẳấ ẩẮ ẴẨấ ạẴẴẲạảẴẩẶấẮấẳẳ ắẦ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ iấẬẤ ẩẳ ẰẲẩậạẲẩẬẹ
ẤẲẩẶấẮ Ảẹ ẦấậạẬấẳ… hẩẳ ậạẹ ẳẵầầấẳẴ ẴẨạẴ ẦấậạẬấẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ạ Ẳẩẳẫë
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ẦẲấấ ắẰẴẩắẮ ẩẮ ạ iấẬẤ ẳấẴẴẩẮầě ặẨẩảẨ ẩẳ ‘ẮắẩẳẩấẲ’ ẴẨạẮ ẴẨấ ẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴ…
hẩẳ ẢấẨạẶẩắẵẲ ẩẳ ạẬẳắ ạẰẰạẲấẮẴ ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ (FẩầẵẲấ b…2)… HấẲấě
ẴẨấ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ (ẩ…ấ… ẴẨấ ắẮấ ặẩẴẨ ẴẨấ ậắẳẴ Ẳẩẳẫ) ẩẳ ẰẲẩậạẲẩẬẹ
ẤẲẩẶấẮ Ảẹ ậạẬấẳ… PạẮấẬ ả) ẳẨắặẳ ạ ẳẬẩầẨẴẬẹ ẨẩầẨấẲ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ
ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ ẦắẲ ậạẬấẳ (16% ạầạẩẮẳẴ 23%)… BẵẴ ẴẨấ EẸạảẴ ẴấẳẴ ẲấẶấạẬẳ
ẴẨạẴ ẮắẮấ ắẦ ẴẨấẳấ ẤẩfấẲấẮảấẳ ạẲấ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
ơ ảắẮẴẩẮẵấ Ảẹ ẬắắẫẩẮầ ẩẮẴắ ẳẵẢẪấảẴ ẢấẨạẶẩắẵẲ Ảẹ ẴẨấ ảắẵẮẴẲẹ ắẦ ắẲẩầẩẮ… ơ ẵẳấ
Ẵặắ ẢẲắạẤẬẹ ẤấiẮấẤ ầẲắẵẰẳě EẵẲắẰấạẮ ạầạẩẮẳẴ ẮắẮëEẵẲắẰấạẮ ẢấẨạẶẩắẵẲ… śẶấẲạẬẬě
Ắắ ẳẵẢầẲắẵẰ ẲấẶấạẬẳ ạ ẰẲấẦấẲấẮảấ ẦắẲ ẳẩậẰẬẩảẩẴẹ ạảẲắẳẳ ẴẲấạẴậấẮẴẳ… ơẮ ẴẨấ DẹạẤẩả
ấẸẰấẲẩậấẮẴ (FẩầẵẲấ b…3)ě ảẨắẩảấ ắẦ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ạẰẰấạẲẳ Ẵắ Ảấ ẰẲẩậạẲẩẬẹ
ẤẲẩẶấẮ Ảẹ EẵẲắẰấạẮẳě ặẨẩảẨ ẩẳ ẰạẲẴẩảẵẬạẲẬẹ ắẢẶẩắẵẳ ẩẮ ẴẨấ iấẬẤ (Ằ = 0…100 ẩẮ ẴẨấ
EẸạảẴ ẴấẳẴ)… A ẳẩậẩẬạẲě ẰạẴẴấẲẮ ảạẮ Ảấ ẳấấẮ ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ ạẳ ặấẬẬ
(FẩầẵẲấ b…4)ě ẢẵẴ ẴẨấ EẸạảẴ ẴấẳẴẳ ẳẨắặ ẴẨạẴ ẴẨấẳấ ẤẩfấẲấẮảấẳ ạẲấ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ
ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 10%ëẬấẶấẬ ắẲ Ậấẳẳ…
hấ ẮấẸẴ ẳẵẢầẲắẵẰ ẩẳ Ẳẩẳẫ ạẴẴẩẴẵẤấ… FắẲ ẴẨẩẳ ơ ẲấẤấiẮấ ẴẨấ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẰẲắẸẹ
Ẵắ Ảấ ấẩẴẨấẲ Ẳẩẳẫ ạẶấẲẳấ (0–4 ắẮ ẴẨấ 11ëẰắẩẮẴ ẳảạẬấ)ě Ẳẩẳẫ ẮấẵẴẲạẬ (5 ắẮ ẴẨấ ẳảạẬấ)
ắẲ Ẳẩẳẫ ẴắẬấẲạẮảấ (6–10 ắẮ ẴẨấ ẳảạẬấ)… ơẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ (FẩầẵẲấ b…5)ě
ẳẵẢẪấảẴẳ ạẲấ ẴẹẰẩảạẬẬẹ Ẳẩẳẫ ạẶấẲẳấ ắẲ Ẳẩẳẫ ẮấẵẴẲạẬ ẩẦ ẴẨấẹ ảẨắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ
(ạẮẤ ấằẵẩẶạẬấẮẴẬẹ Ẳẩẳẫ ẴắẬấẲạẮẴ ặẨấẮ ảẨắắẳẩẮầ ẴẨấ ẲẩẳẫẩấẳẴ ầạậẢẬấ 11)… hấ EẸạảẴ
ẴấẳẴ ẳẨắặẳ ẴẨạẴ ẴẨấ ẲấẶấẲẳấëẴẲấạẴậấẮẴ ấfấảẴ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẦắẲ Ẳẩẳẫ ạẶấẲẳấ
ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ (Ằ = 0…029)… ơẮ ẴẨấ iấẬẤě ẴẨấẲấ ẩẳ ạ ẳẬẩầẨẴ ẰẲấẦấẲấẮảấ
ẦắẲ ẳẩậẰẬẩảẩẴẹ ẩẮ ẴẨấ ẬạẲầấẲ ảẨắẩảấ ẳấẴ ạậắẮầ Ẳẩẳẫ ạẶấẲẳấ ẳẵẢẪấảẴẳě ẢẵẴ ẴẨẩẳ ẩẳ ẮắẴ
ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ… ơẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴě ẴẨấ ẲấẬạẴẩắẮ ẢấẴặấấẮ Ẳẩẳẫ
ạẴẴẩẴẵẤấ ạẮẤ ảẨắẩảấ ẩẳ ậắẲấ ắẢẶẩắẵẳ: ắẮẬẹ ẲẩẳẫëẴắẬấẲạẮẴ ẳẵẢẪấảẴẳ ảẨắẳấ ẴẨấ ẳẩậẰẬấ
ắẰẴẩắẮ ẩẮ ẴẨấ iấẬẤ (FẩầẵẲấ b…6)… ơẮ ẴẨấ ẬạẢắẲạẴắẲẹě ẰẲẩậạẲẩẬẹ Ẳẩẳẫ ẴắẬấẲạẮẴ ẳẵẢẪấảẴẳ
ảẨắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… hấ EẸạảẴ ẴấẳẴ ẲấẶấạẬẳ ẴẨạẴ
ẮắẮấ ắẦ ẴẨấẳấ ẤẩfấẲấẮảấẳ ạẲấ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
Field vs Laboratory
BắẴẨ ẴẨấ ầấẮấẲạẬ ẲấẳẵẬẴ iầẵẲấẳ ạẳ ặấẬẬ ạẳ ẴẨấ ẳẵẢầẲắẵẰ iầẵẲấẳ ẲấẶấạẬ ẴẨạẴ ẳẵẢẪấảẴẳ
ảẨắẳấ ẤẩfấẲấẮẴẬẹ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ắẲ ẩẮ ẴẨấ iấẬẤ… ơẮ ẴẨẩẳ ẳấảẴẩắẮě ơ ẩẮẶấẳẴẩầạẴấ
ặẨấẴẨấẲ ảẨắẩảấ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ ẤẩfấẲấẮẴ ẢấẴặấấẮ ẴẨấ iấẬẤ ạẮẤ ẴẨấ ẬạẢắẲạẴắẲẹ ẦắẲ ạẬẬ
ẳẵẢẪấảẴẳě ẴẨắẳấ ẩẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ạẮẤ ẴẨắẳấ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… ơ
ạầạẩẮ ẰẲắẶẩẤấ ẴấẳẴẳ ẦắẲ ẳẵẢầẲắẵẰ ẢấẨạẶẩắẵẲ Ẵắ ẩẮẶấẳẴẩầạẴấ ặẨấẴẨấẲ ảẨắẩảấ ẰạẴẴấẲẮẳ
ạẲấ ẤẲẩẶấẮ Ảẹ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ…14
14 SẵẢẪấảẴẳ ạẲấ ẮắẴ ẲạẮẤắậẬẹ ạẳẳẩầẮấẤ Ẵắ iấẬẤ ạẮẤ ẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴẳ… hẵẳě ẩẦ ẴẨấẲấ ẩẳ ạ
ẤẩfấẲấẮảấ ẢấẴặấấẮ ẴẨấ Ẵặắ ấẮẶẩẲắẮậấẮẴẳě ơ ặắẵẬẤ ẮắẴ Ảấ ạẢẬấ Ẵắ ẤẩẳẴẩẮầẵẩẳẨ ẢấẴặấấẮ ẴẨạẴ ẤẩfấẲấẮảấ
ạẲẩẳẩẮầ ẦẲắậ ẴẨấ ấfấảẴ ắẦ ẤẩfấẲấẮẴ ẰẲắảấẤẵẲấẳ ắẮ ầẩẶấẮ ẳẵẢẪấảẴẳě ạẮẤ ẩẴ ạẲẩẳẩẮầ ẦẲắậ ẤẩfấẲấẮảấẳ ẩẮ
Ẩắặ ẳẵẢẪấảẴẳ ạẲấ ẳấẬấảẴấẤ ẩẮẴắ ẴẨấ ẤẩfấẲấẮẴ ấẮẶẩẲắẮậấẮẴẳ…
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I irst investigate ặẨấẴẨấẲ ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẤẩfấẲấẮẴ ẢấẴặấấẮ
ẴẨấ Ẵặắ ấẮẶẩẲắẮậấẮẴẳ… ơ ẵẳấ FẩẳẨấẲ’ẳ ấẸạảẴ ẴấẳẴ ạẮẤ ẲấẰắẲẴ ắẮấëẴạẩẬấẤ ẰëẶạẬẵấẳ ẩẮ
ťạẢẬấ 9… ơẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴě 40% ắẦ ạẬẬ ẳẵẢẪấảẴẳ ảẨắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ
ẴẨấ iấẬẤě ẢẵẴ ắẮẬẹ 13% ắẦ ẳẵẢẪấảẴẳ ảẨắẳấ ẩẴ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹě ặẨẩảẨ ẩẳ ẳẴạẴẩẳẴẩảạẬẬẹ
ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1% ẬấẶấẬ… hấ ẳẩầẮẩiảạẮẴ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ £5 ẩẮ ẴẨấ iấẬẤ ạẬẳắ
ấẸẩẳẴẳ ặẨấẮ ảắẮẳẩẤấẲẩẮầ ẴẨấ LẩậẩẴấẤ ạẮẤ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮẳ ẳấẰạẲạẴấẬẹ… ơẮ ẴẨấ
HấẸạẤẩả ấẸẰấẲẩậấẮẴě ẴẨấ ẤẩfấẲấẮảấ ẩẳ ẮắẴ ẮấạẲẬẹ ạẳ ẬạẲầấ (ắẶấẲạẬẬ 23% ẩẮ ẴẨấ iấẬẤ
ạẮẤ 30% ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ)ě ẢẵẴ ẴẨấ EẸạảẴ ẴấẳẴ ẲấẶấạẬẳ Ắắ ẳẩầẮẩiảạẮẴ ẤẩfấẲấẮảấ… hẩẳ
ậạẹ ẳẵầầấẳẴ ạ ẰẲấẦấẲấẮảấ ẦắẲ ẳẩậẰẬẩảẩẴẹ ẩẮ ẴẨấ iấẬẤ ảắậẰạẲấẤ Ẵắ ẴẨấ ẬạẢắẲạẴắẲẹě ẢẵẴ
ạẳ ẴẨấ ắẮẬẹ ẳẩầẮẩiảạẮẴ ẴấẳẴẳ ạẲấ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴě ặẨấẲấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ
Ẩạẳ Ắắ Ẳẩẳẫě ẩẴ ẩẳ ẩậẰắẳẳẩẢẬấ Ẵắ ẤẩẳấẮẴạẮầẬấ ạ ‘ẳẩậẰẬẩảẩẴẹ ấfấảẴ’ ẦẲắậ ạ ‘ảấẲẴạẩẮẴẹ
ấfấảẴ’…
hấẲấ ạẲấ ẳấẶấẲạẬ ẳẩầẮẩiảạẮẴ ẤẩfấẲấẮảấẳ ẩẮ ẳẵẢầẲắẵẰẳ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ:
ẦấậạẬấẳ ặấẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ iấẬẤě ạẳ ặấẲấ EẵẲắẰấạẮ
ẮạẴẩắẮạẬẳ… Rẩẳẫ ẮấẵẴẲạẬ ạẮẤ Ẳẩẳẫ ẴắẬấẲạẮẴ ẳẵẢẪấảẴẳ ặấẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ
ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ iấẬẤ… ơ ặẩẬẬ ẩẮẶấẳẴẩầạẴấ ẴẨẩẳ ậắẲấ ảẬắẳấẬẹ ẩẮ ẲấầẲấẳẳẩắẮ ấẳẴẩậạẴấẳ
ẩẮ ẴẨấ ẮấẸẴ ẳấảẴẩắẮ…
ơẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ ẴẨấ ẤẩfấẲấẮảấẳ ẩẮ ẳẵẢầẲắẵẰẳ ẢấẴặấấẮ ẴẨấ iấẬẤ
ạẮẤ ẴẨấ ẬạẢắẲạẴắẲẹ ạẲấ ẦạẲ Ậấẳẳ ẰẲắẮắẵẮảấẤě ạẮẤ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ (ẴẨấ
ấẸảấẰẴẩắẮẳ ạẲấ ‘Ẳẩẳẫ ẮấẵẴẲạẬ’ ẦắẲ ạẬẬ ẳẵẢẪấảẴẳ ạẮẤ ‘ậấẤẩẵậ ẩậẰạẴẩấẮảấ’ ẩẮ ẴẨấ LẩậẩẴấẤ
ảắẮẤẩẴẩắẮ ạẴ Ằ л 0…1)… AầạẩẮě ẴẨẩẳ ẳẨắặẳ ẴẨạẴ ơ ảạẮẮắẴ ẩẮẦấẲ ạẮẹ ẰẲấẦấẲấẮảấ ẦắẲ
ẳẩậẰẬẩảẩẴẹ ẩẮ ẴẨấ iấẬẤ ẦẲắậ ẴẨấ ẲấẳẵẬẴẳ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴě ạẳ ẴẨấ ẳẴẲẵảẴẵẲấ
ẢấẴặấấẮ Ẳẩẳẫ ạẮẤ ẳẩậẰẬẩảẩẴẹ ẩẳ ẩẮẶấẲẳấ ẢấẴặấấẮ ấẸẰấẲẩậấẮẴẳ…
hấ ẲấẳẵẬẴẳ ạẢắẶấ ẴấẳẴ ặẨấẴẨấẲ ảẨắẩảấ ắẦ ắẮẬẹ ẴẨấ simẰle ắẰẴẩắẮ ẩẳ ẤẩfấẲấẮẴ
ẩẮ ấẮẶẩẲắẮậấẮẴẳ… BẵẴ ơ ạẬẳắ ẴấẳẴ ặẨấẴẨấẲ ảẨắẩảấ ắẶấẲ all ẩẴấậẳ ẩẮ ẴẨấ ậấẮẵ ạẲấ
ẤẩfấẲấẮẴ ẢấẴặấấẮ ấẮẶẩẲắẮậấẮẴẳě ẩ…ấ… ặẨấẴẨấẲ ẳẵẢẪấảẴẳ ảẨắẳấ ẤẩfấẲấẮẴẬẹ ạảẲắẳẳ ẴẨấ
ấẮẴẩẲấ ẤẩẳẴẲẩẢẵẴẩắẮ ẩẮ ẴẨấ iấẬẤ Ặẳ ẴẨấ ẬạẢắẲạẴắẲẹ… ơ ẵẳấ ẴẨấ KắẬậắầắẲắẶëSậẩẲẮắẶ
ẴấẳẴě ẴẨấ ẮẵẬẬ ẨẹẰắẴẨấẳẩẳ ẢấẩẮầ ẴẨạẴ ẢắẴẨ ẤẩẳẴẲẩẢẵẴẩắẮẳ ạẲấ ấằẵạẬ… RấẳẵẬẴẳ ắẦ ẴẨẩẳ
ẴấẳẴ ảạẮ Ảấ ẦắẵẮẤ ẩẮ ťạẢẬấ 10ě ặẨấẲấ ơ ẲấẰắẲẴ ẰëẶạẬẵấẳ… RấẳẵẬẴẳ ẳẨắặ ẴẨạẴ ẳẵẢẪấảẴẳ
ảẨắẳấ ẳẩầẮẩiảạẮẴẬẹ ẤẩfấẲấẮẴẬẹ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ (Ằ = 0…003) ẢấẴặấấẮ
ẴẨấ iấẬẤ ạẮẤ ẴẨấ ẬạẢắẲạẴắẲẹě ạẬẴẨắẵầẨ ẴẨẩẳ ẲấẳẵẬẴ ẩẳ ẰẲẩậạẲẩẬẹ ẤẲẩẶấẮ Ảẹ ẳẵẢẪấảẴ
ẢấẨạẶẩắẵẲ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… AẬẳắ ẦấậạẬấẳ ạẮẤ EẵẲắẰấạẮ ẮạẴẩắẮạẬẳ ặấẲấ
ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẤẩfấẲấẮẴẬẹ… hấẲấ ẩẳ ạầạẩẮ ạ ẰạẴẴấẲẮ Ẵắ ẳẵầầấẳẴ ẴẨạẴ Ẳẩẳẫ
ạẴẴẩẴẵẤấ ẩậẰạảẴẳ Ẩắặ ảẨắẩảấ ặạẳ ậạẤấ ẢấẴặấấẮ ẴẨấ iấẬẤ ạẮẤ ẴẨấ ẬạẢắẲạẴắẲẹě ẢẵẴ
ẴẨẩẳ ặẩẬẬ Ảấ ạẮạẬẹẳấẤ ậắẲấ ảẬắẳấẬẹ ẩẮ ẴẨấ ẮấẸẴ ẳấảẴẩắẮ… ơẮ ảắẮẴẲạẳẴě ẳẵẢẪấảẴẳ ẤẩẤ ẮắẴ
ảẨắắẳấ ẳẩầẮẩiảạẮẴẬẹ ẤẩfấẲấẮẴẬẹ ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ…
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table 9 Simple LắẴẴấẲẹ: FẩấẬẤ Ặẳ LạẢắẲạẴắẲẹ
ạ) DẹạẤẩả EẸẰấẲẩậấẮẴ
AẬẬ LẩậẩẴấẤ EẸẴấẮẳẩẶấ
Full ∑amẰle 0.001 0.017 0.028
GenẤer
ŕạẬấ 0…128 0…849 0…104
FấậạẬấ 0.007 0.022 0…151
řationality
NắẮëUKŋEU 0…872 0…697 0…248
UKŋEU 0.002 0.008 0.084
Risk ĩttituẤe
Rẩẳẫ AẶấẲẳấ 0…783 0…377 0.099
Rẩẳẫ NấẵẴẲạẬ 0.005 0.009 0…248
Rẩẳẫ SấấẫẩẮầ 0.038 0.036 0…896











table 10 AẬẬ śẰẴẩắẮẳ: FẩấẬẤ Ặẳ LạẢắẲạẴắẲẹ
ạ) DẹạẤẩả EẸẰấẲẩậấẮẴ
AẬẬ LẩậẩẴấẤ EẸẴấẮẳẩẶấ
Full ∑amẰle 0.003 0…107 0.039
GenẤer
ŕạẬấ 0…145 0…903 0…184
FấậạẬấ 0.037 0…194 0…282
řationality
NắẮëUKŋEU 0…481 1…000 0…269
UKŋEU 0.007 0.068 0…137
Risk ĩttituẤe
Rẩẳẫ AẶấẲẳấ 0…114 1…000 0.025
Rẩẳẫ NấẵẴẲạẬ 0.014 0.020 0…245
Rẩẳẫ SấấẫẩẮầ 0…366 0…464 0…690
řotek CấẬẬẳ ẳẨắặ ẰëẶạẬẵấẳ ắẦ ẴẨấ KắẬậắầắẲắẶëSậẩẲẮắẶ ẴấẳẴ ẦắẲ ấằẵạẬẩẴẹ ắẦ ẤẩẳẴẲẩẢẵẴẩắẮ













he resẵẬẴẳ ạẢắẶấ ẳẨắặ ẴẨạẴ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẮắẴ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ạẴẴẲạảẴẩẶấ
ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ ẴẨạẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮě ẮấẩẴẨấẲ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹě
ẴẨấ iấẬẤ ắẲ ặẨấẮ ạẬẬ ẤạẴạ ẩẳ ẰắắẬấẤ ẴắầấẴẨấẲ… ûẨạẴ ảạẮ ấẸẰẬạẩẮ ẴẨấẳấ ẲấẳẵẬẴẳŚ ơẮ
ắẲẤấẲ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲấẬạẴẩắẮ ẢấẴặấấẮ ảẨắẩảấ ẰạẴẴấẲẮẳ ạẮẤ ảắẶạẲẩạẴấẳ ẩẮ ậắẲấ
ẤấẴạẩẬ ơ ấẳẴẩậạẴấ ạ ẳấẲẩấẳ ắẦ ấảắẮắậấẴẲẩả ậắẤấẬẳ… FắẲ ấạảẨ ấẸẰấẲẩậấẮẴ ơ ẰẲắẶẩẤấ
ẳấẶấẲạẬ ẳẰấảẩiảạẴẩắẮẳ Ẵắ ạẳẳấẳẳ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ ẴẨấ ẲấẳẵẬẴẳ… ơ ẵẳấ ẬẩẮấạẲ ậắẤấẬẳ
ạẮẤ ẲấẰắẲẴ ẢắắẴẳẴẲạẰẰấẤ ẳẴạẮẤạẲẤ ấẲẲắẲẳ…
Simple Option
hấ iẲẳẴ Ẵặắ ậắẤấẬẳ ấẳẴẩậạẴấ ẴẨấ ẲấẬạẴẩắẮ ẢấẴặấấẮ ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ
ạẮẤ ảắẶạẲẩạẴấẳ… FắẲ ẴẨẩẳ ơ ấẳẴẩậạẴấ ạ ẳấẲẩấẳ ắẦ ẬẩẮấạẲ ẰẲắẢạẢẩẬẩẴẹ ậắẤấẬẳě ặẨấẲấ ẴẨấ
ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ạ ẢẩẮạẲẹ ẶạẲẩạẢẬấ ắẦ ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ…
dyadic experiment RấẳẵẬẴẳ ẦắẲ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ạẲấ ẳẨắặẮ ẩẮ ťạẢẬấ 11…
hấ ûạẬẤ ảẨẩëẳằẵạẲấẤ ẴấẳẴ ẳẨắặẳ ẴẨạẴ ạẬẬ ậắẤấẬẳ ạẲấ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ
Ằ л 0…01ě ẨấẮảấ ẲấẳẵẬẴẳ ạẲấ ẮắẴ ẤẲẩẶấẮ Ảẹ ẳạậẰẬấ ẳẩzấ… hấ iẲẳẴ ảắẬẵậẮ ẳẨắặẳ
ẲấẳẵẬẴẳ ẦắẲ ạẬẬ ẳẵẢẪấảẴẳ ẩẮảẬẵẤẩẮầ ạ ảắẮẴẲắẬ ẦắẲ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ… hẩẳ ảắẮẴẲắẬ
ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 5%ëẬấẶấẬě ẩậẰẬẹẩẮầ ẴẨạẴ ẳẵẢẪấảẴẳ ẩẮ
ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ạẲấ 17…3 ẰấẲảấẮẴạầấ ẰắẩẮẴẳ (ẰẰ) ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ
ẳẩậẰẬấ ắẰẴẩắẮ… hẩẳ ẩẳ ẦẵẲẴẨấẲ ấẶẩẤấẮảấ ắẦ ẴẨấ ẲấẶấẲẳạẬ ắẦ ẴẨấ ẴẲấạẴậấẮẴ ấfấảẴ ẩẮ
ậẹ ẲấẰẬẩảạẴẩắẮ ảắậẰạẲấẤ Ẵắ ơK’ẳ ắẲẩầẩẮạẬ ẲấẳẵẬẴẳ… AẬẳắ ẩẮảẬẵẤấẤ ạẲấ ậấạẳẵẲấẳ ắẦ
ẳấẬẦëạẳẳấẳẳấẤ Ẳẩẳẫ ạẴẴẩẴẵẤấ ạẮẤ ẩậẰạẴẩấẮảấ ẩẮ ẴẨấẩẲ ảắẮẴẩẮẵắẵẳ ẦắẲậạẴ ẲạẮầẩẮầ ẦẲắậ
0 (Ẳẩẳẫ ạẶấẲẳấŋẬắặ ẩậẰạẴẩấẮảấ) Ẵắ 10 (Ẳẩẳẫ ẴắẬấẲạẮẴŋẨẩầẨ ẩậẰạẴẩấẮảấ)… ơẮ CắẬẵậẮ
1ě Ẳẩẳẫ ạẴẴẩẴẵẤấ ẩẳ ẮấầạẴẩẶấẬẹëẳẩầẮấẤ ạẮẤ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 5% ẬấẶấẬ… hẩẳ ẩậẰẬẩấẳ
ẴẨạẴ ầẲấạẴấẲ Ẳẩẳẫ ạẶấẲẳấẮấẳẳ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ạ ầẲấạẴấẲ ẬẩẫấẬẩẨắắẤ ắẦ ảẨắắẳẩẮầ ẴẨấ
(ẲẩẳẫëẦẲấấ) ẳẩậẰẬấ ắẰẴẩắẮ…
CắẬẵậẮ 2 ạầạẩẮ ẳẨắặẳ ấẳẴẩậạẴấẳ ẦắẲ ẴẨấ ấẮẴẩẲấ ẳạậẰẬấě ẩẮảẬẵẤẩẮầ ạ ảắẮẴẲắẬ
ẦắẲ ẴẨấ ấẮẶẩẲắẮậấẮẴ ạẮẤ ạẮ ẩẮẴấẲạảẴẩắẮ ẢấẴặấấẮ ẴẨấ ẴẲấạẴậấẮẴ ạẮẤ ấẮẶẩẲắẮậấẮẴ…
hấ ấẳẴẩậạẴấẳ ảắẮiẲậ ẴẨấ ẲấẳẵẬẴẳ ẦẲắậ ẴẨấ FẩẳẨấẲ’ẳ ấẸạảẴ ẴấẳẴ ạẢắẶấ: ẳẵẢẪấảẴẳ ẩẮ
ẴẨấ iấẬẤ ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ (32…1 ẰẰ) Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮě ẢẵẴ
ẴẨẩẳ ẩẳ ẮắẴ ẤẲẩẶấẮ Ảẹ ạẮ ẩẮẴấẲạảẴẩắẮ ặẩẴẨ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ… ơẮ ẴẨẩẳ ẳẰấảẩiảạë
ẴẩắẮě ẩậẰạẴẩấẮảấ ẩẳ ạẬẳắ ẮấầạẴẩẶấ ạẮẤ ẳẩầẮẩiảạẮẴě ẩậẰẬẹẩẮầ ẴẨạẴ ẴẨắẳấ ặẩẴẨ ẬắặấẲ
ẩậẰạẴẩấẮảấ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ…
CắẬẵậẮẳ 3–5 ấẳẴẩậạẴấ ẴẨấ ẳạậấ ậắẤấẬ ẪẵẳẴ ẦắẲ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ iấẬẤ ạẮẤ ẴẨấ
ẬạẢắẲạẴắẲẹě ặẨẩảẨ ạẬẬắặẳ ậấ Ẵắ ẦẵẲẴẨấẲ ằẵạẬẩẦẹ ẴẨấ ậạầẮẩẴẵẤấ ắẦ ẴẨấ ẩậẰạảẴ ắẦ
ảắẶạẲẩạẴấẳ… RấẳẵẬẴẳ ẲấẶấạẬ ẴẨấ ẳạậấ ẰạẴẴấẲẮẳ ạẳ ẦắẲ ẴẨấ ẲấẳẵẬẴẳ ắẦ ẴẨấ ấẮẴẩẲấ ẳạậẰẬấě
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table 11 Dyadic Experiment ‘Simple LắẴẴấẲẹ’ RấầẲấẳẳẩắẮ EẳẴẩậạẴấẳ







β ŋ SE β ŋ SE β ŋ SE β ŋ SE β ŋ SE
DemograẰhics
Aầấ 0…030 0…025 0…046 0…017 0…021
(0…019) (0…018) (0…039) (0…021) (0…020)
FấậạẬấ (= 1) 0…095 0…076 0…185 0…050 0…052
(0…093) (0…082) (0…165) (0…101) (0…100)
EẵẲắẰấạẮ ẮạẴẩắẮạẬ (= 1) 0…081 0…056 0…074 0…039 0…045
(0…080) (0…081) (0…197) (0…088) (0…093)
EảắẮắậẩảẳ ẳẴẵẤấẮẴ (= 1) 0…035 0…099 0…081 0…154 0…173
(0…147) (0…149) (0…271) (0…190) (0…186)
SẴẵẤấẮẴ (= 1) 0…508ІІ 0…715ІІІ 0…952ІІ
(0…228) (0…235) (0…449)
Behavioural Characteristics
Rẩẳẫ AẴẴẩẴẵẤấ (0–10) −0…051ІІ −0…065ІІІ −0…127ІІІ −0…048ІІ −0…047ІІ
(0…022) (0…020) (0…046) (0…024) (0…023)
ơậẰạẴẩấẮảấ (0–10) −0…021 −0…035ІІ −0…030 −0…032І −0…038ІІ
(0…017) (0…015) (0…037) (0…017) (0…018)
ťreatment Controls
LẩậẩẴấẤ CắẮẤẩẴẩắẮ (3 GạậẢẬấẳ) 0…173ІІ 0…137І 0…258І 0…126І 0…148І
(0…073) (0…072) (0…156) (0…071) (0…077)
FẩấẬẤ 0…321ІІІ
(0…110)
LẩậẩẴấẤ CắẮẤẩẴẩắẮ Ẹ FẩấẬẤ 0…106
(0…162)
ĩbility
AẬẬ CRť ằẵấẳẴẩắẮẳ ảắẲẲấảẴ (= 1) −0…134І
(0…073)
HẩầẨ AẢẩẬẩẴẹ (= 1) 0…038
(0…089)
śẢẳấẲẶạẴẩắẮẳ 122 122 40 82 82
AẤẪẵẳẴấẤ R2 0…098 0…257 0…197 0…133 0…142
ûạẬẤ ảẨẩ2 23…941 49…578 52…365 13…894 16…507
PẲắẢ н ảẨẩ2 0…004 0…000 0…000 0…005 0…006
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…235 0…236 0…518 0…137 0…117
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
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ẢẵẴ ẴẨấ ậạầẮẩẴẵẤấ ắẦ ẴẨấ ảắấiảẩấẮẴẳ ẦắẲ Ẳẩẳẫ ạẴẴẩẴẵẤấ ạẮẤ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ
ạẲấ ẳẵẢẳẴạẮẴẩạẬẬẹ ẨẩầẨấẲ ẩẮ ẴẨấ iấẬẤ ảắậẰạẲấẤ Ẵắ ẴẨấ ẬạẢắẲạẴắẲẹ… hẩẳ ậạẹ ẳẵầầấẳẴ
ẴẨạẴ Ẳẩẳẫ ạẶấẲẳấẮấẳẳ ạẮẤ ẢấẩẮầ ẩẮ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ẨạẶấ ạ ẳẴẲắẮầấẲ ẩậẰạảẴ ắẮ
ảẨắẩảấ ẩẮ ẴẨấ iấẬẤ…
CắẬẵậẮ 6 ẳẨắặẳ ẲấẳẵẬẴẳ ẦắẲ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ẩẮảẬẵẤẩẮầ ẴẨấ Ẵặắ ậấạẳë
ẵẲấẳ ắẦ ạẢẩẬẩẴẹ: ẴẨắẳấ ặẨắ ạẮẳặấẲ ạẬẬ crt ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ ạẲấ 13…4 ẰẰ Ậấẳẳ ẬẩẫấẬẹ
Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ (Ằ л 0…1)… hẩẳ ẳẵầầấẳẴẳ ẴẨạẴ ẳẵẢẪấảẴẳ ặẩẴẨ ẨẩầẨấẲ
ạẢẩẬẩẴẹ ậạẹ Ảấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ‘ẲấẬẹ’ ắẮ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ Ảấảạẵẳấ ẴẨấẹ ạẲấ ậắẲấ
ảắậẦắẲẴạẢẬấ ạẴ ấẶạẬẵạẴẩẮầ Ẳẩẳẫẹ ầạậẢẬấẳ… hẩẳ ẩẳ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẴẨấ ẮắẴẩắẮ ẴẨạẴ
ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẨẩầẨấẲ ảắầẮẩẴẩẶấ ạẢẩẬẩẴẹ ạẲấ Ậấẳẳ Ẳẩẳẫ ạẶấẲẳấ (DắẨậấẮ ấẴ ạẬ…ě 2010)…
hexadic experiment ťạẢẬấ 12 ẳẨắặẳ ẲấẳẵẬẴẳ ẦắẲ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴě
ặẨấẲấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẳ ẴẨấ ẲẩẳẫẩấẳẴ… AầạẩẮě ạẬẬ ậắẤấẬẳ ạẲấ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
hấ ảắẮẴẲắẬ ẦắẲ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 5%ëẬấẶấẬ ẦắẲ
ạẬẬ ẳẵẢẪấảẴẳ (CắẬẵậẮ 1)ě ẳẵầầấẳẴẩẮầ ẴẨạẴ ẳẵẢẪấảẴẳ ẩẮ ẴẨẩẳ ảắẮẤẩẴẩắẮ ạẲấ 13…4 ẰẰ ậắẲấ
ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ… BẵẴ ẴẨẩẳ ấfấảẴ ẤẩẳạẰẰấạẲẳ ạẳ ẳắắẮ ạẳ ảắẮẴẲắẬẬẩẮầ
ẦắẲ ẴẨấ iấẬẤŋẬạẢắẲạẴắẲẹ ấẮẶẩẲắẮậấẮẴ… HấẮảấě ẴẨấẲấ ẩẳ ắẮẬẹ ẬẩậẩẴấẤ ấẶẩẤấẮảấ Ẵắ
ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ạẲấ ảắẮẳẩẳẴấẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ
ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ… CắẬẵậẮ 2 ẳẨắặẳ ẴẨạẴ ẳẵẢẪấảẴẳ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ
ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ iấẬẤě ẢẵẴ ẴẨẩẳ ấfấảẴ ẩẳ ắẮẬẹ ặấạẫẬẹ ẳẩầẮẩiảạẮẴ…
ơẮ ẴẨẩẳ ấẸẰấẲẩậấẮẴě ặẨấẲấ Ắắ Ẳẩẳẫ ẦẲấấ ắẰẴẩắẮ ấẸẩẳẴẳě ảắẮẴẲắẬẳ ẦắẲ ầấẮẤấẲ ạẮẤ
ẮạẴẩắẮạẬẩẴẹ ạẲấ ẮấầạẴẩẶấ ạẮẤ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴě ẩậẰẬẹẩẮầ ẴẨạẴ ẦấậạẬấẳ ạẮẤ
EẵẲắẰấạẮ ẮạẴẩắẮạẬẳ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ (ẩ…ấ… ẲẩẳẫẩấẳẴ) ắẰẴẩắẮ… hẩẳ
ẰạẴẴấẲẮ ẨắẬẤẳ ẦắẲ ạẬẬ ẳẰấảẩiảạẴẩắẮẳ ấẸảấẰẴ ẦắẲ EẵẲắẰấạẮ ẮạẴẩắẮạẬẳ ẩẮ ẴẨấ iấẬẤě
ặẨấẲấ ẴẨấ ảắẮẴẲắẬ ẩẳ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
Rẩẳẫ ạẴẴẩẴẵẤấ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1%ëẬấẶấẬ ặẩẴẨ ạ ảắậẰạẲạẢẬấ
ảắấiảẩấẮẴ ắẦ ạẲắẵẮẤ 0…08 ẴẨẲắẵầẨắẵẴ ạẬẬ ẳẰấảẩiảạẴẩắẮẳ… hẩẳ ẳẵầầấẳẴẳ ẴẨạẴ Ẳẩẳẫ
ẴắẬấẲạẮẴ ẳẵẢẪấảẴẳ ạẲấ ạẲắẵẮẤ 8 ẰẰ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ… hẩẳ
ạẮẤ ẴẨấ ẲấẳẵẬẴẳ ẦẲắậ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ẢấẦắẲấ ẳẵầầấẳẴ ẴẨạẴ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẰẬạẹẳ
ạẮ ẩậẰắẲẴạẮẴ ẲắẬấě ạẮẤ ơ ặẩẬẬ ấẸẰẬắẲấ ẴẨẩẳ ẩẮ ậắẲấ ẤấẴạẩẬ ẢấẬắặ…
RấẳẵẬẴẳ ạẬẳắ ẳẨắặ ẴẨạẴ ậắẲấ ẩậẰạẴẩấẮẴ ẳẵẢẪấảẴẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ẴẨấ
ẳẩậẰẬấ ắẰẴẩắẮ… hẩẳ ẲấẳẵẬẴ ạẰẰấạẲẳ Ẵắ Ảấ ẤẲẩẶấẮ Ảẹ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ạẳ ẴẨấ
ảắấiảẩấẮẴ ẩẳ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ ẩẮ ẴẨấ iấẬẤ (CắẬẵậẮ 3)… hẩẳ ẩẳ ẳẵẲẰẲẩẳẩẮầ:
ặấ ậạẹ ẴẨẩẮẫ ẴẨạẴ ẩậẰạẴẩấẮẴ ẳẵẢẪấảẴẳ ạẲấ Ậấẳẳ ặẩẬẬẩẮầ Ẵắ ấẶạẬẵạẴấ ạẮ ấẮẴẩẲấ ậấẮẵ ắẦ
ảắậẰẬấẸ ẬắẴẴấẲẩấẳ ạẮẤ ạẲấ ẨấẮảấ ậắẲấ ẬẩẫấẬẹ Ẵắ ẳấẬấảẴ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ (ẩẮ ẴẨẩẳ ảạẳấ
‘ẳẩậẰẬấ’ ạẮẤ ‘ẳạẬẩấẮẴ’ ặắẵẬẤ Ảấ ấằẵẩẶạẬấẮẴ)… BẵẴ ẩẦ ẴẨạẴ ặấẲấ ẴẨấ ảạẳấ ẴẨẩẳ ẳẨắẵẬẤ ạẬẳắ
Ảấ ạẰẰạẲấẮẴ ẩẮ ạ ‘ẮắẩẳẩấẲ’ iấẬẤ ấẮẶẩẲắẮậấẮẴě ạẮẤ ẮắẴ ắẮẬẹ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ ặấẲấ
Ẵẩậấ ẩẳ ẳẰấảẩiảạẬẬẹ ạẬẬắảạẴấẤ Ẵắ ấẶạẬẵạẴấ ẬắẴẴấẲẩấẳ… A ằẵạẬẩiảạẴẩắẮ ắẦ ẴẨẩẳ ẲấẳẵẬẴẳ
ậạẹ Ảấ ẴẨấ ẳậạẬẬ ẳạậẰẬấ ẳẩzấ ẩẮ ẴẨấ iấẬẤ…
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table 12 HấẸạẤẩả EẸẰấẲẩậấẮẴ ‘SẩậẰẬấ LắẴẴấẲẹ’ EẳẴẩậạẴấẳ







β ŋ SE β ŋ SE β ŋ SE β ŋ SE β ŋ SE
DemograẰhics
Aầấ −0…008 −0…007 0…004 −0…076ІІІ −0…079ІІІ
(0…012) (0…012) (0…014) (0…030) (0…030)
FấậạẬấ (= 1) −0…241ІІІ −0…228ІІІ −0…333ІІ −0…189ІІ −0…191І
(0…080) (0…080) (0…145) (0…096) (0…109)
EẵẲắẰấạẮ ẮạẴẩắẮạẬ (= 1) −0…169ІІ −0…157І 0…025 −0…320ІІІ −0…313ІІІ
(0…084) (0…084) (0…172) (0…091) (0…098)
EảắẮắậẩảẳ ẳẴẵẤấẮẴ (= 1) −0…110 −0…099 −0…180 −0…110 −0…098
(0…117) (0…115) (0…221) (0…138) (0…153)
SẴẵẤấẮẴ (= 1) −0…073 −0…124 0…024
(0…226) (0…226) (0…267)
Behavioural Characteristics
Rẩẳẫ AẴẴẩẴẵẤấ (0–10) 0…082ІІІ 0…084ІІІ 0…076ІІІ 0…089ІІІ 0…086ІІІ
(0…016) (0…017) (0…028) (0…022) (0…024)
ơậẰạẴẩấẮảấ (0–10) 0…058ІІІ 0…060ІІІ 0…044 0…074ІІІ 0…074ІІІ
(0…016) (0…015) (0…030) (0…020) (0…021)
ťreatment Controls
LẩậẩẴấẤ CắẮẤẩẴẩắẮ (3 GạậẢẬấẳ) 0…134ІІ 0…087 0…172 0…065 0…048
(0…068) (0…087) (0…138) (0…089) (0…099)
FẩấẬẤ −0…153І
(0…091)
LẩậẩẴấẤ CắẮẤẩẴẩắẮ Ẹ FẩấẬẤ 0…135
(0…152)
ĩbility
AẬẬ CRť ằẵấẳẴẩắẮẳ ảắẲẲấảẴ (= 1) −0…026
(0…099)
HẩầẨ AẢẩẬẩẴẹ (= 1) −0…073
(0…117)
śẢẳấẲẶạẴẩắẮẳ 120 120 40 80 80
AẤẪẵẳẴấẤ R2 0…327 0…328 0…314 0…374 0…361
ûạẬẤ ảẨẩ2 94…723 95…502 24…821 87…706 81…125
PẲắẢ н ảẨẩ2 0…000 0…000 0…003 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 0…297 0…297 0…220 0…282 0…254
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
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Atitude to Risk
he resẵẬẴẳ ạẢắẶấ ẤấậắẮẳẴẲạẴấ ẴẨạẴ ẳấẬẦëẲấẰắẲẴấẤ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẳẩầẮẩiảạẮẴẬẹ ẰẲấẤẩảẴẳ
ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẢắẴẨ ấẸẰấẲẩậấẮẴẳ: ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴě Ẳẩẳẫ
ạẶấẲẳấẮấẳẳ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấě ẲẩẳẫëẦẲấấ ắẰẴẩắẮ ạẮẤ ẩẮ ẴẨấ
HấẸạẤẩả ấẸẰấẲẩậấẮẴ Ẳẩẳẫ ẴắẬấẲạẮảấ ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấě Ẳẩẳẫẹ
ắẰẴẩắẮ… BẵẴ ẴẨấẳấ ậắẤấẬẳ ắẮẬẹ ạẬẬắặ ạẳẳấẳẳẩẮầ ẴẨấ ẲắẬấ ắẦ Ẳẩẳẫ ạẴẴẩẴẵẤấ ắẮ ẴẨấ ẢẩẮạẲẹ
ắẵẴảắậấ ắẦ ảẨắắẳẩẮầ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ… ťắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ẢấẴặấấẮ
Ẳẩẳẫ ạẴẴẩẴẵẤấ ạẮẤ ảẨắẩảấ ẦẵẲẴẨấẲě ơ ấẳẴẩậạẴấ ạ ẳấẲẩấẳ ắẦ ẬẩẮấạẲ ậắẤấẬẳ ặẨấẲấ ơ ẳắẲẴ ạẬẬ
ầạậẢẬấẳ Ảẹ ẩẮảẲấạẳẩẮầ ẶạẲẩạẮảấ… HấẮảấě ẴẨấ ẤấẰấẮẤấẮẴ ẶạẲẩạẢẬấ ẩẳ ẳẵẢẪấảẴ’ẳ ảẨắẩảấ
ặẨấẲấ ẴẨấ ầạậẢẬấ ặẩẴẨ ẴẨấ ẬắặấẳẴ ẶạẲẩạẮảấ Ẩạẳ ạ ẲạẮẫ ắẦ ‘1’ ạẮẤ ẴẨấ ầạậẢẬấ ặẩẴẨ
ẴẨấ ẨẩầẨấẳẴ ẶạẲẩạẮảấ Ẩạẳ ẲạẮẫ ắẦ ‘11’…
FắẲ ẴẨẩẳ ấẳẴẩậạẴẩắẮ ơ ẰắắẬ ạẬẬ ắẢẳấẲẶạẴẩắẮẳ ẦắẲ ẢắẴẨ ấẸẰấẲẩậấẮẴẳ ẴắầấẴẨấẲ ạẮẤ
ẵẳấ ẴẲấạẴậấẮẴ ảắẮẴẲắẬẳ Ẵắ ẤẩẳẴẩẮầẵẩẳẨ ầẲắẵẰ ấfấảẴẳ… hấ ẲấẳẵẬẴẳ ắẦ ẴẨấẳấ ậắẤấẬẳ
ạẲấ ẳẨắặẮ ẩẮ ťạẢẬấ 13ě ạẮẤ ạẬẬ ậắẤấẬẳ ạẲấ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ… Aẳ ấẸẰấảẴấẤě ẴẨấ
ẴẲấạẴậấẮẴ ảắẮẴẲắẬẳ ẳẨắặ ẴẨạẴ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ HấẸạẤẩả ấẸẰấẲẩậấẮẴ ạẲấ ẳẩầẮẩiảạẮẴẬẹ
ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ạ ẲẩẳẫẩấẲ ắẰẴẩắẮ (Ấẵấ Ẵắ ẴẨấ ẰẲắậẩẮấẮảấ ắẦ ẴẨấ 0ë10 ầạậẢẬấ)ě
ẴẨẲắẵầẨắẵẴ ạẬẬ ẳẰấảẩiảạẴẩắẮẳ… hấ ảắẮẴẲắẬ ẦắẲ ẴẨấ LẩậẩẴấẤ ảắẮẤẩẴẩắẮ ẩẳ ẮắẴ ẳẩầẮẩë
iảạẮẴ ẩẮ ạẮẹ ậắẤấẬě ẨấẮảấ ẴẨấẲấ ẩẳ Ắắ ấẶẩẤấẮảấ Ẵắ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ảẨắắẳấ
ẤẩfấẲấẮẴẬẹ ặẩẴẨ ẲấẳẰấảẴ Ẵắ Ẳẩẳẫ ẢấẴặấấẮ ẴẲấạẴậấẮẴẳ…
CắẬẵậẮẳ 1 ạẮẤ 2 ẳẨắặ ấẳẴẩậạẴấẳ ẦắẲ ẴẨấ ấẮẴẩẲấ ẳạậẰẬấ… AậắẮầ ảắẶạẲẩạẴấẳě
ẦấậạẬấẳ ạẲấ ẳẩầẮẩiảạẮẴẬẹ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ạ ẲẩẳẫẩấẲ ắẰẴẩắẮě ặẨẩảẨ ảắẮiẲậẳ ẴẨấ
ẰạẴẴấẲẮ ắẦ ẲấẳẵẬẴẳ ẦẲắậ ẴẨấ ẲấẳẵẬẴẳ ẢấẦắẲấ… SẵẢẪấảẴẳ ẩẮ ẴẨấ iấẬẤ ạẲấ ẳẩầẮẩiảạẮẴẬẹ
Ậấẳẳ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ạ ẲẩẳẫẩấẲ ầạậẢẬấ… hấ ẰẲắẸẹ ẦắẲ ẩậẰạẴẩấẮảấ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ
ẳẩầẮẩiảạẮẴě ẩậẰẬẹẩẮầ ẴẨạẴ ẴẨắẳấ ặẩẴẨ ẨẩầẨấẲ ẩậẰạẴẩấẮảấ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ảẨắắẳấ ạ
ẲẩẳẫẩấẲ ầạậẢẬấ… CắẬẵậẮ 2 ẩẮảẬẵẤấẳ ẩẮẴấẲạảẴẩắẮẳ ẢấẴặấấẮ ấẸẰấẲẩậấẮẴẳě ẴẲấạẴậấẮẴẳ
ạẮẤ ấẮẶẩẲắẮậấẮẴẳ… NắẮấ ắẦ ẴẨấẳấ ẩẮẴấẲạảẴẩắẮẳ ạẲấ ẳẩầẮẩiảạẮẴ…
ơậẰắẲẴạẮẴẬẹě Ẳẩẳẫ ạẴẴẩẴẵẤấ ẩẳ ẰắẳẩẴẩẶấ ạẮẤ ẳẩầẮẩiảạẮẴ ạẴ ẴẨấ 1%ëẬấẶấẬ ặẨẩẬấ ẩẮë
ảẬẵẤẩẮầ ảắẮẴẲắẬẳ ẦắẲ ẴẲấạẴậấẮẴẳě ẩẮẴấẲạảẴẩắẮẳ ạẮẤ ẴẨấ ạẢắẶấ ẳẴạẴấẤ ảắẶạẲẩạẴấẳ… hấ
ảắấiảẩấẮẴ ắẦ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẩậẰẬẩấẳ ẴẨạẴ ạ 1ëẵẮẩẴ ẩẮảẲấạẳấ ẴắặạẲẤẳ Ẳẩẳẫ ẴắẬấẲạẮảấ ẩẳ
ạẳẳắảẩạẴấẤ ặẩẴẨ ạ 70 ẰẰ ẩẮảẲấạẳấ ẩẮ ảẨắắẳẩẮầ ạ 1ëẲạẮẫ ẲẩẳẫẩấẲ ầạậẢẬấ…
hấ ẲấậạẩẮẩẮầ Ẵặắ ảắẬẵậẮẳ ẳẰẬẩẴ ẴẨấ ẳạậẰẬấ ẩẮẴắ ẳẵẢẪấảẴẳ ẩẮ ẴẨấ iấẬẤ (CắẬẵậẮ
3) ạẮẤ ẴẨấ ẬạẢắẲạẴắẲẹ (CắẬẵậẮ 4)… ơẮ ẢắẴẨ ẳẰấảẩiảạẴẩắẮẳě Ẳẩẳẫ ạẴẴẩẴẵẤấ ẲấậạẩẮẳ
ẨẩầẨẬẹ ẳẩầẮẩiảạẮẴě ẢẵẴ ẴẨấẲấ ẩẳ Ắắ ẳẩầẮẩiảạẮẴ ẰạẴẴấẲẮ ẲấầạẲẤẩẮầ ẩậẰạẴẩấẮảấ… hấ
ậạầẮẩẴẵẤấ ắẦ ẴẨấ ảắấiảẩấẮẴ ắẮ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẩậẰẬẩấẳ ẴẨạẴ Ẳẩẳẫ Ẩạẳ ạ ẳẴẲắẮầấẲ
ẩậẰạảẴ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ (0…821) ảắậẰạẲấẤ Ẵắ ẴẨấ iấẬẤ (0…528)… hẩẳ ậạẹ Ảấ Ấẵấ
Ẵắ ẳẵẢẪấảẴẳ ảẨắắẳẩẮầ Ậấẳẳ Ẳẩẳẫẹ ắẰẴẩắẮẳ ẩẮ ẴẨấ iấẬẤě ẢẵẴ ạẬẳắ Ảấảạẵẳấ ẳẵẢẪấảẴẳ ậạẹ
Ảấ ậắẲấ ạẢẬấ Ẵắ ‘ảắẮẳẵẬẴ’ ẴẨấẩẲ ẰẲấẦấẲấẮảấẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ… hấ ẳẰấảẩiảạẴẩắẮ ẦắẲ
ẴẨấ ẬạẢắẲạẴắẲẹ ẳạậẰẬấ ạẬẳắ ẩẮảẬẵẤấẳ ẴẨấ ẰẲắẸẩấẳ ẦắẲ ạẢẩẬẩẴẹ… BắẴẨ ảắấiảẩấẮẴẳ ạẲấ
ẰắẳẩẴẩẶấ ạẳ ấẸẰấảẴấẤě ẢẵẴ ẮắẴ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ…
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β ŋ SE β ŋ SE β ŋ SE β ŋ SE
DemograẰhics
Aầấ 0…018 0…004 0…055 −0…040
(0…068) (0…075) (0…121) (0…119)
FấậạẬấ (= 1) −0…972ІІ −0…971ІІ −1…626 −0…419
(0…444) (0…456) (1…026) (0…613)
EẵẲắẰấạẮ ẮạẴẩắẮạẬ (= 1) −0…274 −0…298 0…143 −0…602
(0…464) (0…476) (1…191) (0…533)
EảắẮắậẩảẳ ẳẴẵẤấẮẴ (= 1) −0…283 −0…333 0…031 −0…466
(0…715) (0…730) (1…754) (0…842)
SẴẵẤấẮẴ (= 1) −1…596І −1…559 −1…243
(0…908) (0…962) (1…150)
Behavioural Characteristics
Rẩẳẫ AẴẴẩẴẵẤấ (0–10) 0…698ІІІ 0…700ІІІ 0…528ІІІ 0…821ІІІ
(0…121) (0…123) (0…197) (0…163)
ơậẰạẴẩấẮảấ (0–10) 0…214ІІ 0…217ІІ 0…313 0…176
(0…096) (0…099) (0…209) (0…118)
ťreatment Controls
HấẸạẤẩả EẸẰấẲẩậấẮẴ 1…921ІІІ 1…766ІІІ 2…463ІІ 1…776ІІІ
(0…418) (0…681) (1…029) (0…683)
LẩậẩẴấẤ CắẮẤẩẴẩắẮ (3 GạậẢẬấẳ) 0…149 0…388 0…015 0…476




HấẸạẤẩả EẸẰấẲẩậấẮẴ Ẹ LẩậẩẴấẤ CắẮẤẩẴẩắẮ −0…404 0…158 −0…368
(1…000) (1…878) (1…018)
HấẸạẤẩả EẸẰấẲẩậấẮẴ Ẹ FẩấẬẤ 0…856
(1…132)
LẩậẩẴấẤ CắẮẤẩẴẩắẮ Ẹ FẩấẬẤ −0…366
(1…263)
HấẸạẤẩả EẸẰấẲẩậấẮẴ Ẹ LẩậẩẴấẤ CắẮẤẩẴẩắẮ Ẹ FẩấẬẤ 0…555
(1…872)
ĩbility
AẬẬ CRť ằẵấẳẴẩắẮẳ ảắẲẲấảẴ (= 1) 0…725
(0…572)
HẩầẨ AẢẩẬẩẴẹ (= 1) 0…510
(0…782)
śẢẳấẲẶạẴẩắẮẳ 242 242 80 162
AẤẪẵẳẴấẤ R2 0…241 0…233 0…193 0…243
ûạẬẤ ảẨẩ2 72…465 81…241 45…217 54…753
PẲắẢ н ảẨẩ2 0…000 0…000 0…000 0…000
BạẳấẬẩẮấ ẰẲấẤẩảẴấẤ ẰẲắẢạẢẩẬẩẴẹ 4…806 4…806 3…997 5…419
І Ằ л 0…1ě ІІ Ằ л 0…05ě ІІІ Ằ л 0…01… SẴạẮẤạẲẤ ấẲẲắẲẳ ẩẮ ẰạẲấẮẴẨấẳấẳ…
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he resẵẬẴẳ ắẦ ậẹ ẲấẰẬẩảạẴẩắẮ ạẲấ ẩẮ ẳẴạẲẫ ảắẮẴẲạẳẴ Ẵắ ẴẨấ ắẲẩầẩẮạẬ ẲấẳẵẬẴẳ ẦắẵẮẤ Ảẹ
ơẹấẮầạẲ & KạậấẮẩảạ (2010)… hấẹ iẮẤ ẴẨạẴ ẳẵẢẪấảẴẳ ấẸẨẩẢẩẴ ạ ẤẲạậạẴẩả ẩẮảẲấạẳấ ẩẮ
ẴẨấ ẰẲấẦấẲấẮảấ ẦắẲ ẳẩậẰẬấ ắẰẴẩắẮẳ ặẨấẮ ẴẨấ ảẨắẩảấ ẳấẴ ẩẳ ấẸẴấẮẤấẤ ẦẲắậ ẴẨẲấấ Ẵắ
ấẬấẶấẮ ắẰẴẩắẮẳ… ơẮ ậẹ ẲấẰẬẩảạẴẩắẮě ẴẨẩẳ ấfấảẴ Ấắấẳ ẮắẴ ấẸẩẳẴ… ơ iẮẤ ẴẨạẴ ẴẨấ ẴẲấạẴë
ậấẮẴ ấfấảẴ ẩẳ ạảẴẵạẬẬẹ ẲấẶấẲẳấẤě ẳắậấẴẩậấẳ ẳẩầẮẩiảạẮẴẬẹ ẳắ… hẩẳ Ấắấẳ ẮắẴ ẳẵầầấẳẴ
ấẶẩẤấẮảấ ẦắẲ ‘ẮắẮëẳẩậẰẬẩảẩẴẹëẳấấẫẩẮầ’ě ẢẵẴ ẩẮẳẴấạẤ ẳẵầầấẳẴẳ ẴẨạẴ ắẮảấ ẴẨấ ảẨắẩảấ ẳấẴ
ẩẳ ấẸẴấẮẤấẤě ẳẵẢẪấảẴẳ ạẲấ ạẢẬấ Ẵắ ậạẫấ ảẨắẩảấẳ ẴẨạẴ ậạẴảẨ ẴẨấẩẲ ẰẲấẦấẲấẮảấẳ ẢấẴẴấẲ…
ûẨạẴ ảạẮ ấẸẰẬạẩẮ ẴẨấ ẳẵẢẳẴạẮẴẩạẬ ẤẩfấẲấẮảấẳ ẩẮ ẲấẳẵẬẴẳŚ hấ ẤẩfấẲấẮảấ ảạẮẮắẴ
Ảấ ấẸẰẬạẩẮấẤ Ảẹ ẤẩfấẲấẮẴ ẢấẨạẶẩắẵẲẳ ẩẮ ạ iấẬẤ ắẲ ẬạẢắẲạẴắẲẹ ẳấẴẴẩẮầě ạẳ ẴẨấ ẲấẶấẲẳấë
ẴẲấạẴậấẮẴ ấfấảẴ ẩẳ ảắẮẳẩẳẴấẮẴ ẩẮ ẢắẴẨ ấẮẶẩẲắẮậấẮẴẳ… śẮấ ẰắẳẳẩẢẬấ ấẸẰẬạẮạẴẩắẮ
ậạẹ Ảấ ẴẨấ ẳẵẢẪấảẴ ẰắắẬ ẤẩfấẲấẮảấẳ ắẦ ẴẨấ ẳạậẰẬấ ặẨấẲấ ẴẨấ ấẸẰấẲẩậấẮẴẳ ặấẲấ ảắẮë
ẤẵảẴấẤ… hấẳấ ậạẹ ấẸẰẬạẩẮ ơK’ẳ iẮẤẩẮầẳě ẢẵẴ ẩẦ ẤẩfấẲấẮảấẳ ẢấẴặấấẮ UẮẩẶấẲẳẩẴẹ ắẦ
NắẴẴẩẮầẨạậ Ặẳ CắẬẵậẢẩạ UẮẩẶấẲẳẩẴẹ ẳẴẵẤấẮẴ ẳẵẢẪấảẴẳ ạẲấ ạ ẳẩầẮẩiảạẮẴ ẦạảẴắẲě ẴẨấẮ
ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầ ảạẮẮắẴ Ảấ ạ ẦẵẮẤạậấẮẴạẬ ẦấạẴẵẲấ ắẦ ẨẵậạẮ ẤấảẩẳẩắẮ ậạẫẩẮầ…
AẮắẴẨấẲ ẰắẳẳẩẢẬấ ấẸẰẬạẮạẴẩắẮ ậạẹ Ảấ ẴẨấ ảắẮẶấẲẳẩắẮ ắẦ ẬắẴẴấẲẹ Ằạẹắfẳ ẦẲắậ
USë$ Ẵắ £ëSẴấẲẬẩẮầ… hẩẳ ẲấẳẵẬẴẳ ẩẮ ẳẵẢẳẴạẮẴẩạẬẬẹ ẨẩầẨấẲ ẮắậẩẮạẬ Ằạẹắfẳ ẩẮ ậẹ ẲấẰë
ẬẩảạẴẩắẮě ẢẵẴ Ấắấẳ ẮắẴ Ẵạẫấ ẰẵẲảẨạẳẩẮầ ẰắặấẲ ẩẮẴắ ảắẮẳẩẤấẲạẴẩắẮ… BẵẴ ẩẦ ẴẨẩẳ ặắẵẬẤ
ấẸẰẬạẩẮ ẴẨấ ẲấẳẵẬẴẳě ẴẨấẮ ẩẴ ặắẵẬẤ ẳẵầầấẳẴ ẴẨạẴ ơK’ẳ ẳẵẢẪấảẴẳ ạẲấ Ậấẳẳ ảắẮảấẲẮấẤ
ạẢắẵẴ ẴẨấ ậắẮấẴạẲẹ ẶạẬẵấ ắẦ ẴẨấẩẲ ảẨắẩảấ ạẮẤ ẪẵẳẴ ấẸẨẩẢẩẴ ẴẨấ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ
ẳẩậẰẬấ ắẰẴẩắẮẳ Ảấảạẵẳấ ẴẨấẹ ạẲấ ẴẨấ ậắẳẴ ẳạẬẩấẮẴ ắẮấẳ… CắẮẴẩẮẵẩẮầ ẴẨẩẳ ạẲầẵậấẮẴě
ẳẵẢẪấảẴẳ ẩẮ ậẹ ẲấẰẬẩảạẴẩắẮ ạẲấ ậắẲấ ảắẮảấẲẮấẤ ạẢắẵẴ ẴẨấẩẲ ảẨắẩảấẳ Ảấảạẵẳấ ắẦ
ẴẨấ (ẲấẬạẴẩẶấẬẹ) ẨẩầẨấẲ ẰắẴấẮẴẩạẬ ấạẲẮẩẮầẳ… hẩẳ ậạẹ Ảấ ẴẲẵấě ẢẵẴ ẴẨấẮ ẴẨấ ảạẳấ ẦắẲ
‘ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầ’ ảắẵẬẤ ắẮẬẹ Ảấ ầấẮấẲạẬẩẳấẤ ắẶấẲ ẮấạẲẬẹ ẩẲẲấẬấẶạẮẴ ắẵẴảắậấẳě ẢẵẴ
ẮắẴ ẦắẲ ảẨắẩảấẳ ẳẵảẨ ạẳ ẲấẴẩẲấậấẮẴ ẰẬạẮẮẩẮầ…
ơẮẳẴấạẤ ắẦ ẳẩậẰẬẩảẩẴẹ ẳấấẫẩẮầě ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ẳẩậẰẬẹ ảẨắắẳấ ạảë
ảắẲẤẩẮầ Ẵắ ẴẨấẩẲ Ẳẩẳẫ ạẴẴẩẴẵẤấ… ŕẹ ậấạẳẵẲấ ắẦ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẩẳ ẨẩầẨẬẹ ẳẩầẮẩiảạẮẴ ặẩẴẨ
ẳẩzấạẢẬấ ảắấiảẩấẮẴẳ ẴẨẲắẵầẨắẵẴ ạẬẬ ấảắẮắậấẴẲẩả ẳẰấảẩiảạẴẩắẮẳ… hẩẳ ấẸẰẬạẮạẴẩắẮ
ẩẳ ẳẵẰẰắẲẴấẤ Ảẹ ẴẨấ ẦạảẴ ẴẨạẴ Ẳẩẳẫ ẩẳ ẩẮẶắẬẶấẤ ẩẮ ạẬẬ ắẦ ẴẨấ ẴẲấạẴậấẮẴẳ… ơẮ ẰạẲẴẩảẵẬạẲě
ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ ắẦ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ẩẳ ẶấẲẹ ẳẩậẩẬạẲ Ẵắ ạẮ olsd
ẵẳấẤ Ẵắ ấẬẩảẩẴ Ẳẩẳẫ ạẴẴẩẴẵẤấ (ẳấấě HạẲẲẩẳắẮ & RẵẴẳẴẲöậě 2008)… ơẦ ẳẩậẰẬẩảẩẴẹëẳấấẫẩẮầ
ẩẳ ẩẮẤấấẤ ẴẨấ ậạẩẮ ấẸẰẬạẮạẴẩắẮ ẦắẲ ơK’ẳ ẲấẳẵẬẴẳě ẴẨấẮ ấẬẩảẩẴạẴẩắẮ ẰẲắảấẤẵẲấẳ ẴẨạẴ
ẩẮẶắẬẶấ ạ ảấẲẴạẩẮ ắẰẴẩắẮ ặắẵẬẤ Ảấ ẨẵầấẬẹ ẢẩạẳấẤ (Ảấảạẵẳấ ảấẲẴạẩẮẴẹ ẩẳ ‘ẳẩậẰẬấẲ’)ě
ạẮ ạẲầẵậấẮẴ ẵẮẳẵẰẰắẲẴấẤ Ảẹ ẴẨấ ẬạẲầấ ẮẵậẢấẲ ắẦ ẳẴẵẤẩấẳ ẴẨạẴ ạẰẰẬẹ ẴẨấậ (ẦắẲ
ấẸạậẰẬấě BạẲẲ & GấẮẩảắẴě 2008)… ơẮ ẦạảẴě ơK’ẳ ẲấẳẵẬẴ ẩẮ ẴẨấ DẹạẤẩả ấẸẰấẲẩậấẮẴ ẩẳ
ẤẲẩẶấẮ Ảẹ ạ ảắậẰẬấẴấ ẳặẩẴảẨ ẩẮ ẳẵẢẪấảẴẳ’ ẢấẨạẶẩắẵẲ ẦẲắậ ảẨắắẳẩẮầ ẴẨấ ẲẩẳẫẩấẳẴ
ắẰẴẩắẮ Ẵắ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ: 70% ắẦ ẳẵẢẪấảẴẳ ảẨắắẳấ ẴẨấ ẲẩẳẫẩấẳẴ ầạậẢẬấ ẩẮ ẴẨấ
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Limited ảắẮẤẩẴẩắẮě ạẮẤ ẮắẴ ạ ẳẩẮầẬấ ẳẵẢẪấảẴ ẩẮ ẴẨấ EẸẴấẮẳẩẶấ ảắẮẤẩẴẩắẮ… hẩẳ ậạẹ
ẳẵầầấẳẴ ẴẨạẴ ơK’ẳ ẳạậẰẬấ ẩẳ ẮắẴ ảắẮẳẩẳẴấẮẴ ặẩẴẨ ẲấầạẲẤẳ Ẵắ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẢấẴặấấẮ
ẴẲấạẴậấẮẴẳ…
LắắẫẩẮầ ẩẮẴắ iấẬẤ Ặẳ ẬạẢắẲạẴắẲẹ ẢấẨạẶẩắẵẲě ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ẳắậấ ẩẮẴấẲấẳẴẩẮầ
ẤẩfấẲấẮảấẳ: ẩẴ ạẰẰấạẲẳ ẴẨạẴ ẳẵẢẪấảẴẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ẰẲấẦấẲ ảấẲẴạẩẮẴẹ ẩẮ ẴẨấ iấẬẤ…
hẩẳ ậạẹ Ảấ ấẸẰẬạẩẮấẤ Ảẹ ẴẨấ ầẲấạẴấẲ ạẴẴẲạảẴẩẶấẮấẳẳ ắẦ ạ ảấẲẴạẩẮě ẢẵẴ ẵẮấẸẰấảẴấẤ
ạậắẵẮẴ ắẦ ậắẮấẹ… ơẮ ẴẨấ ẬạẢắẲạẴắẲẹě ẳẵẢẪấảẴẳ ảạẮ ấẶạẬẵạẴấ ạẬẬ ắẰẴẩắẮẳ ậắẲấ ảẬắẳấẬẹ





his chapter presented evidence ắẦ Ẵặắ ẳẴẵẤẩấẳ ậắẴẩẶạẴấẤ Ảẹ ạ ẲấảấẮẴ
iẮẤẩẮầ ắẦ ơẹấẮầạẲ & KạậấẮẩảạ (2010ě ơK) ẴẨạẴ ẳẵẢẪấảẴẳ ấẸẨẩẢẩẴ ẤẩẳẰẲắẰắẲẴẩắẮạẴấ
ẰẲấẦấẲấẮảấẳ ẦắẲ ảấẲẴạẩẮ ạẮẤŋắẲ ẳẩậẰẬấ ắẰẴẩắẮẳ… SẴẵẤẹ 1 ẩẮẶấẳẴẩầạẴấẤ ẴẨấ ảấẲẴạẩẮẴẹ
ấfấảẴ ẩẮ ạ ẤấẳẩầẮ ẴẨạẴ ặấẮẴ ẢấẹắẮẤ ẴẨấ ẰạẩẲặẩẳấ ẬắẴẴấẲẹ ảẨắẩảấẳ ẴẨạẴ ạẲấ ẴẹẰẩảạẬẬẹ
ẵẳấẤ Ẵắ ẤấậắẮẳẴẲạẴấ ạ ảấẲẴạẩẮẴẹ ấfấảẴ… ơ ẵẳấẤ ẴẨấ ảẨắẩảấ ẳấẴ ắẦ ơK ặẨấẲấ ẴẨấẩẲ
ẲấẳẵẬẴẳ ẳẨắặấẤ ẴẨạẴ ẴẨấ ậạẪắẲẩẴẹ ắẦ ẳẵẢẪấảẴẳ ẰẲấẦấẲẲấẤ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ạậắẮầ
ẳấẶấẲạẬ Ẳẩẳẫẹ ẬắẴẴấẲẩấẳ… ơ ậắẤẩiấẤ ẴẨẩẳ ảẨắẩảấ ẳấẴ ạẮẤ ẳẵẢẳẴẩẴẵẴấẤ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ
ặẩẴẨ ạẮ ắẰẴẩắẮ ẴẨạẴ ặạẳ ẶấẲẹ ẳẩậẩẬạẲě ẢẵẴ ẩẮẶắẬẶấẤ ạ ẳậạẬẬ ạậắẵẮẴ ắẦ Ẳẩẳẫ…
ŕẹ ẲấẳẵẬẴẳ ẳẨắặấẤ ẴẨạẴ ẳẵẢẪấảẴẳ ẤẩẤ ẮắẴ ấẸẨẩẢẩẴ ạ ẤẩẳẰẲắẰắẲẴẩắẮạẴấ ẰẲấẦấẲấẮảấ
ẦắẲ ảấẲẴạẩẮẴẹ… ơẮẳẴấạẤě ẴẨấ ậạẪắẲẩẴẹ ắẦ ẳẵẢẪấảẴẳ ảẨắẳấ ảắẮẳẩẳẴấẮẴẬẹ ẢấẴặấấẮ ảẨắẩảấ
ẳấẴẳ… śẮấ ẩậẰẬẩảạẴẩắẮ ắẦ ẴẨẩẳ ẲấẳẵẬẴ ẩẳ ẴẨạẴ ậấẴẨắẤẳ ẦắẲ Ẳẩẳẫ ấẬẩảẩẴạẴẩắẮ ẳẵảẨ ạẳ olsd
ạẲấ ẮắẴ ‘ảắẮẴạậẩẮạẴấẤ’ Ảẹ ẴẨấ ẩẮảẬẵẳẩắẮ ắẦ ạ ảấẲẴạẩẮ ắẰẴẩắẮ… hấ ẤẩẳảẵẳẳẩắẮ ắẦ ẴẨẩẳ
ẲấẳẵẬẴ ẨẩầẨẬẩầẨẴấẤ ẳấẶấẲạẬ ẰắẴấẮẴẩạẬ ấẸẰẬạẮạẴẩắẮẳ ẦắẲ ẴẨấ ạẢẳấẮảấ ắẦ ạ ẴẲấạẴậấẮẴ
ấfấảẴě ắẮấ ắẦ ặẨẩảẨ ẩẳ ẴẨấ ạẰẰạẲấẮẴ ẮắẮëẲấẰẬẩảạẢẩẬẩẴẹ ắẦ ẴẨấ ẲấẳẵẬẴẳ ắẦ ơK…
hấ ẳấảắẮẤ ẳẴẵẤẹ ặạẳ ảắẮảấẲẮấẤ ặẩẴẨ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ ơK’ẳ ẲấẳẵẬẴẳ… ơ ẲấẰẬẩảạẴấẤ
ạẬẬ ấẸẰấẲẩậấẮẴẳ ắẦ ơẹấẮầạẲ & KạậấẮẩảạ (2010) ẵẮẤấẲ ấẳẳấẮẴẩạẬẬẹ ẴẨấ ẳạậấ ảắẮẤẩë
ẴẩắẮẳ ẩẮ ẴẨấ iấẬẤ ạẳ ặấẬẬ ạẳ ẩẮ ẴẨấ ẬạẢắẲạẴắẲẹ… hấ ẲấẳẵẬẴẳ ẳẨắặấẤ ẴẨạẴ ơK’ẳ ẲấẳẵẬẴẳ
ặấẲấ ẮắẴ ẲấẰẬẩảạẢẬấ ẩẮ ạẮẹ ấẮẶẩẲắẮậấẮẴ ạẮẤ ẴẨạẴ ẴẨấ ắẲẩầẩẮạẬ ẴẲấạẴậấẮẴ ấfấảẴ ặạẳ
ạảẴẵạẬẬẹ ẲấẶấẲẳấẤ… ơ ẤẩẳẳấảẴấẤ ẴẨẩẳ ẲấẳẵẬẴ Ảẹ ẬắắẫẩẮầ ẩẮẴắ ẩẮẤẩẶẩẤẵạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ
ắẦ ẳẵẢẪấảẴẳ ạẮẤ ẦắẵẮẤ ẴẨạẴ ẳấẬẦëạẳẳấẳẳấẤ Ẳẩẳẫ ạẴẴẩẴẵẤấ ẰẲấẤẩảẴẳ ảẨắẩảấ…
ûẨạẴ ạẲấ ẴẨấ ẬấẳẳắẮẳ ẬấạẲẮấẤ ẦẲắậ ẴẨấ ẲấẳẵẬẴẳ ắẦ ẴẨấẳấ ẳẴẵẤẩấẳŚ FẩẲẳẴẬẹě ặấ ảạẮ
ẢấẮấiẴ ầẲấạẴẬẹ ẦẲắậ ẩẮẶấẳẴẩầạẴẩẮầ ẴẨấ ẲắẢẵẳẴẮấẳẳ ắẦ ấẸẰấẲẩậấẮẴạẬ ẲấẳẵẬẴẳě ạẳ ẴẨấ
ẮắẮëẲấẰẬẩảạẴẩắẮ ắẦ ơK’ẳ ẳẨắặẳ… hấ ẩậẰắẲẴạẮảấ ắẦ ẲắẢẵẳẴẮấẳẳ ẳẴẵẤẩấẳ Ẩạẳ ầạẩẮấẤ
ậắẲấ ậắậấẮẴẵậ ẩẮ ẴẨấ ấẸẰấẲẩậấẮẴạẬ ấảắẮắậẩảẳ ảắậậẵẮẩẴẹ (ẳấấě ẦắẲ ấẸạậẰẬấě
ẴẨấ Ắấặ Journal of the Economic ∑cience ĩssociation)ě ạẮẤ ậẹ ẲấẳẵẬẴẳ ảắẮẴẲẩẢẵẴấ
Ẵắ ẴẨẩẳ ẤẩẳảẵẳẳẩắẮ…
SấảắẮẤẬẹě ẴẨấ ẲấẳẵẬẴẳ ắẦ ậẹ ẲấẰẬẩảạẴẩắẮ ẤạẴạ ẨẩầẨẬẩầẨẴấẤ ẴẨạẴ ẳẵẢẪấảẴẳ ảẨắẳấ
ẤẩfấẲấẮẴẬẹ ắẵẴẳẩẤấ ẴẨấ ẬạẢắẲạẴắẲẹ… FắẲ ấẸạậẰẬấě ẴẨấẹ ẰẲấẦấẲẲấẤ Ậấẳẳ Ẳẩẳẫẹ ắẰẴẩắẮẳ
ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẩẮ ẴẨấ iấẬẤ… ơẦ ặấ ạẩậ Ẵắ ầấẮấẲạẬẩẳấ ẲấẳẵẬẴẳ ẦẲắậ ẬạẢắẲạẴắẲẹ
ẳẴẵẤẩấẳ Ẵắ ẲấạẬëẬẩẦấ ẢấẨạẶẩắẵẲě ẴẨấẳấ ẤẩfấẲấẮảấẳ ẳẨắẵẬẤ Ảấ ấẸẰẬắẲấẤ ẩẮ ậắẲấ ẤấẴạẩẬ…
hẩẲẤẬẹě ạ ẬạẲầấ ạậắẵẮẴ ắẦ ẴẨấ ấẶẩẤấẮảấ ắẮ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẩẳ ầấẮấẲạẴấẤ
Ảẹ ẰạẩẲặẩẳấëẬắẴẴấẲẹ ảẨắẩảấ ẳảấẮạẲẩắẳ ạẮẤ ẢẩẮạẲẹ ầạậẢẬấẳ… BẵẴ ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ
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tẨạẴ ẴẨấ ẳẴạẢẩẬẩẴẹ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ẤấẰấẮẤẳ ắẮ ẴẨấ ảắậẰẬấẸẩẴẹ ắẦ ẴẨấ ảẨắẩảấ
ẳấẴẳ ắfấẲấẤ Ẵắ ẳẵẢẪấảẴẳ… ơẮ ẴẨấ ẤấẢạẴấ ắẦ ‘ảẨắẩảấ ạẲảẨẩẴấảẴẵẲấ’ ạẮẤ ‘ẬẩẢấẲẴạẲẩạẮ
ẰạẴấẲẮạẬẩẳậ’ě ẩẴ ẳấấậẳ ẩậẰắẲẴạẮẴ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲắẬấ ắẦ ảắậẰẬấẸẩẴẹ ẩẮ ầẲấạẴấẲ
ẤấẴạẩẬ Ẵắ ạẤẤẲấẳẳ ạẰẰạẲấẮẴ ẰẵzzẬấẳ ẩẮ ẤấảẩẳẩắẮ ậạẫẩẮầ…
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T
his thesis provided new insights intắ iẮạẮảẩạẬ ẤấảẩẳẩắẮ ậạẫẩẮầ ẵẳë
ẩẮầ ạẮạẬẹẳẩẳ ắẦ ẲấẰẲấẳấẮẴạẴẩẶấ ẳạậẰẬấẳ ắẦ UK ẨắẵẳấẨắẬẤẳ ạẳ ặấẬẬ ạẳ ẩẮảấẮẴẩẶẩẳấẤ
ấẸẰấẲẩậấẮẴẳ… ơẮ ẴẨẩẳ iẮạẬ ảẨạẰẴấẲě ơ ảắẮảẬẵẤấ ậẹ iẮẤẩẮầẳ ạẮẤ ẨẩầẨẬẩầẨẴ ẴẨấ
ảắẮẴẲẩẢẵẴẩắẮẳ ậạẤấ Ẵắ ẴẨấ ẲấẳẰấảẴẩẶấ ẬẩẴấẲạẴẵẲấẳ… ơ ạẬẳắ ẳẵầầấẳẴ ẦẵẲẴẨấẲ ẲấẳấạẲảẨ
ạẶấẮẵấẳ ậắẴẩẶạẴấẤ Ảẹ ậẹ ẲấẳẵẬẴẳ…
CẨạẰẴấẲẳ ơơ ạẮẤ ơơơ ẵẳấẤ ẲấẰẲấẳấẮẴạẴẩẶấ ẳẵẲẶấẹ ẤạẴạ ắẦ UK ẨắẵẳấẨắẬẤẳ Ẵắ ẩẮë
ẶấẳẴẩầạẴấ ẴẨấ ẲắẬấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẩẮẤẩẶẩẤẵạẬ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ
ẩẮ iẮạẮảẩạẬ ảẨắẩảấ… hấ ẳấảắẮẤ ảẨạẰẴấẲ ẩẮẶấẳẴẩầạẴấẤ ẴẨấ ảắëẨắẬẤẩẮầ ẰẵzzẬấě ẩ…ấ…
ẴẨấ ẳẩậẵẬẴạẮấắẵẳ ẨắẬẤẩẮầ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴ ẤấẢẴ… ơ ẦắẵẮẤ
ẴẨạẴ ảắëẨắẬẤẩẮầ ẩẳ ẰẲấẶạẬấẮẴ ạậắẮầ 12% ắẦ UK ẨắẵẳấẨắẬẤẳě ậạẮẹ ắẦ ặẨắậ ẨắẬẤ
ậạẮẹ ẴẨắẵẳạẮẤẳ ắẦ ẰắẵẮẤẳ ắẦ ẬẩằẵẩẤ ẳạẶẩẮầẳ ạẮẤ ảắẮẳẵậấẲ ảẲấẤẩẴ ẳẩậẵẬẴạẮấắẵẳẬẹě
ảắẳẴẩẮầ ẴẨấ ẨắẵẳấẨắẬẤ ẨẵẮẤẲấẤẳ ắẦ ẰắẵẮẤẳ ấạảẨ ẹấạẲ…
hấ ấẸẰẬạẮạẴẩắẮ ặẨẩảẨ ơ ấẸẰẬắẲấẤ ẦắảẵẳẳấẤ ắẮ ảắëẨắẬẤẩẮầ ạẳ ạ ẦắẲậ ẳấẬẦëảắẮẴẲắẬě
ẳẵầầấẳẴấẤ ẩẮ ạ ẴẨấắẲấẴẩảạẬ ậắẤấẬ Ảẹ BấẲẴạẵẴ ấẴ ạẬ… (2009)… ơẮ ẴẨấẩẲ ậắẤấẬě ảắë
ẨắẬẤẩẮầ ạẲẩẳấẳ ạẳ ạ ẲạẴẩắẮạẬ ẲấẳẰắẮẳấ Ẵắ ẴẨấ ẲấạẬẩẳạẴẩắẮ ắẦ ẩậẰẵẬẳẩẶấ ẳẰấẮẤẩẮầ
ẴấẮẤấẮảẩấẳ… hấ ẲấẳẵẬẴẳ ắẦ ậẹ ấảắẮắậấẴẲẩả ậắẤấẬẳ ẳẨắặấẤ ẴẨạẴ ẳấẬẦëảắẮẴẲắẬě ẢẵẴ
ẮắẴ iẮạẮảẩạẬ ẬẩẴấẲạảẹě ẰẲấẤẩảẴẳ ảắëẨắẬẤẩẮầ… CắëẨắẬẤấẲẳ ạẲấě ắẮ ạẶấẲạầấě ẢấẴẴấẲ ạẴ
ạẮẳặấẲẩẮầ ẴẨấ ằẵấẳẴẩắẮẳ ẵẳấẤ Ẵắ ậấạẳẵẲấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… HắặấẶấẲě ẴẨấẹ ạẲấ ạẬẳắ
ậẵảẨ ậắẲấ ẬẩẫấẬẹ Ẵắ ẲấẰắẲẴ ẢấẩẮầ ẩậẰẵẬẳẩẶấ ẩẮ ẴẨấẩẲ ẳẰấẮẤẩẮầ ẤấảẩẳẩắẮẳ…
hấ ẴẨẩẲẤ ảẨạẰẴấẲ ạẮạẬẹẳấẤ ẴẨấ ẤấẴấẲậẩẮạẮẴẳ ắẦ ậắẲẴầạầấ ảẨắẩảấě ẳẰấảẩiảạẬẬẹ
ẩẮ ẲấẬạẴẩắẮ Ẵắ ẲấẰạẹậấẮẴ ẴẹẰấẳ ạẮẤ ẩẮẴấẲấẳẴ ẲạẴấ ẴẹẰấẳ… RấảấẮẴ ẹấạẲẳ ẨạẶấ ẳẨắặẮ
ẴẨạẴ Ắấặ ậắẲẴầạầấ ẰẲắẤẵảẴẳ ảạẮ ặắẲẫ ẦắẲ ầắắẤ ắẲ ẢạẤě ẤấẰấẮẤẩẮầ ắẮ Ẩắặ ẴẨấ
ẩẮẳẴẲẵậấẮẴ ẩẳ ẰẲắẶẩẤấẤ Ảẹ iẮạẮảẩạẬ ẩẮẳẴẩẴẵẴẩắẮẳ ạẮẤ ẵẳấẤ Ảẹ ảắẮẳẵậấẲẳ… NắẮë
ạậắẲẴẩẳẩẮầ ạẬẴấẲẮạẴẩẶấ ậắẲẴầạầấ ẰẲắẤẵảẴẳ (ampẳ) ẩẮ ẰạẲẴẩảẵẬạẲ ẨạẶấ ảẲấạẴấẤ ậẵảẨ
ảắẮẴẲắẶấẲẳẹ Ấẵấ Ẵắ ẴẨấẩẲ ảắậẰẬấẸ ẮạẴẵẲấ… ŕẹ ạẮạẬẹẳẩẳ ẦắảẵẳẳấẤ ắẮ ẴẨấ ẲắẬấ ắẦ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ… ơ ẤấẶấẬắẰấẤ ạ ẳấẴ ắẦ ằẵấẳẴẩắẮẳ ẳẰấảẩiảạẬẬẹ
ạẩậấẤ Ẵắ ẴấẳẴ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẫấẹ ảắẮảấẰẴẳ ắẦ ậắẲẴầạầấẳ… ơ ạẬẳắ ẩẮảẬẵẤấẤ ẳẵẲẶấẹ
ẩẮẳẴẲẵậấẮẴẳ Ẵắ ẰẲắẸẹ ẩậẰẵẬẳẩẶấ ẰẲấẳấẮẴ Ảẩạẳě ẤẩẳảắẵẮẴ ẲạẴấẳě ạẮẤ ạẴẴẩẴẵẤấ Ẵắ Ẳẩẳẫ…
ơ ẦắẵẮẤ ẴẨạẴ ẨắẬẤấẲẳ ắẦ ampẳ ạẲấ ẳẵẢẳẴạẮẴẩạẬẬẹ ặắẲẳấ ạẴ ạẮẳặấẲẩẮầ ậẹ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ ằẵấẳẴẩắẮẳ ẲấẬạẴẩẶấ Ẵắ ẨắẬẤấẲẳ ắẦ ẲấẰạẹậấẮẴ ậắẲẴầạầấẳ (smpẳ)… śẮ ạẶấẲạầấě
amp ẨắẬẤấẲẳ ạẮẳặấẲ ắẮẬẹ 1…5 ắẵẴ ắẦ ẦắẵẲ ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹğ smp ẨắẬẤấẲẳ ạẮẳặấẲ
2…5 ằẵấẳẴẩắẮẳ ảắẲẲấảẴẬẹ… BẵẴ ẴẨấẲấ ẩẳ ẬẩẴẴẬấ ẤẩfấẲấẮảấ ẩẮ ẬẩẴấẲạảẹ ẢấẴặấấẮ ẨắẬẤẩẮầ
iẸấẤ ắẲ ạẤẪẵẳẴạẢẬấ ẲạẴấ ậắẲẴầạầấẳ (frm ŋarm)… ŕẵẬẴẩẶạẲẩạẴấ ẲấầẲấẳẳẩắẮ ẲấẳẵẬẴẳ
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sẨắặ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẰắẳẩẴẩẶấẬẹ ẰẲấẤẩảẴẳ ẢắẴẨ ẨắẬẤẩẮầ ắẦ ampẳ ạẳ ặấẬẬ ạẳ armẳ…
BấẨạẶẩắẵẲạẬ ẴẲạẩẴẳ ạẲấ ạẬẳắ ẩậẰắẲẴạẮẴ ẰẲấẤẩảẴắẲẳ ẦắẲ amp ẨắẬẤẩẮầě ẢẵẴ ẮắẴ ẦắẲ arm
ẨắẬẤẩẮầ… HắẬẤấẲẳ ắẦ ampẳ ạẲấ ẳẩầẮẩiảạẮẴẬẹ ậắẲấ ẬẩẫấẬẹ Ẵắ ẲấẰắẲẴ ạẮ ẩậẰẵẬẳẩẶấ
ẰẲấẳấẮẴ Ảẩạẳ ẦắẲ ảắẮẳẵậẰẴẩắẮ… hẩẳ ẳẵầầấẳẴẳ ẴẨạẴ ampẳ ậạẹ ạẴẴẲạảẴ ảắẮẳẵậấẲẳ
ặẨắ ạẲấ Ậấẳẳ ẬẩẫấẬẹ Ẵắ ẳẵiảẩấẮẴẬẹ ẵẮẤấẲẳẴạẮẤ ẴẨấẩẲ ẦấạẴẵẲấẳ ạẮẤ ẰẵẴ ậắẲấ ặấẩầẨẴ
ắẮ ẰẲấẳấẮẴ ảắẮẳẵậẰẴẩắẮ…
ûẨạẴ ạẲấ ẴẨấ ẩậẰẬẩảạẴẩắẮẳ ắẦ ẴẨấ ẲấẳẵẬẴẳ ẦẲắậ ẴẨấẳấ Ẵặắ ảẨạẰẴấẲẳŚ FẩẲẳẴẬẹě ẢắẴẨ
ảẨạẰẴấẲẳ ẨẩầẨẬẩầẨẴ ẴẨạẴ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẲấ ẩậẰắẲẴạẮẴ ẤấẴấẲậẩẮạẮẴẳ ắẦ
iẮạẮảẩạẬ ảẨắẩảấ… RấảấẮẴ ẹấạẲẳ ẨạẶấ ẳấấẮ ẳẵẢẳẴạẮẴẩạẬ ạẤẶạẮảấậấẮẴẳ ẩẮ ‘ẳẴấẰẰẩẮầ
ắẵẴẳẩẤấ ẴẨấ ẬạẢắẲạẴắẲẹ’ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẲắẬấ ắẦ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ
ảắẮẳẵậấẲ ẤấảẩẳẩắẮ ậạẫẩẮầ ẦắẲ ẳạậẰẬấẳ ẲấẰẲấẳấẮẴạẴẩẶấ ắẦ ẴẨấ ẰắẰẵẬạẴẩắẮ… hấẳấ
ẩẮảẬẵẤấě (ẩ) ảẲắẳẳëẶạẬẩẤạẴẩắẮ ắẦ ẳẩậẰẬấ ẰẲắẸẹ ằẵấẳẴẩắẮẳ ặẩẴẨ ảắậẰẬấẸ ẬạẢắẲạẴắẲẹ
ậấạẳẵẲấẳ (ấ…ầ… DắẨậấẮ ấẴ ạẬ…ě 2010 ạẮẤ ZẩẳảẨấẲ ấẴ ạẬ…ě 2013)ě (ẩẩ) ẲấẬạẴẩẮầ ẬạẢắẲạẴắẲẹ
ậấạẳẵẲấẳ Ẵắ ẲấạẬëẬẩẦấ ắẵẴảắậấẳ ẳẵảẨ ạẳ ẨấạẬẴẨ ạẮẤ ấậẰẬắẹậấẮẴ (ấ…ầ… BẵẲẫẳ ấẴ ạẬ…ě
2012)ě ạẮẤ (ẩẩẩ) ẩẮảắẲẰắẲạẴẩắẮ ắẦ ẩẮảấẮẴẩẶẩẳấẤ ảẨắẩảấ ấẸẰấẲẩậấẮẴẳ ẩẮẴắ ẨắẵẳấẨắẬẤ
ẳẵẲẶấẹẳ (ấ…ầ… AậấẲẩẫẳ ấẴ ạẬ…ě 2007)… hẩẳ ẫẩẮẤ ắẦ ẲấẳấạẲảẨ ẴẹẰẩảạẬẬẹ ẩẮẶắẬẶấẳ ẨẩầẨ
ảắẳẴẳě ẢắẴẨ ậắẮấẴạẲẹ ạẮẤ ẩẮ ẬạẢắẵẲě ẢẵẴ ẴẨấẹ ấẮẨạẮảấ ắẵẲ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ
ẤấảẩẳẩắẮ ậạẫẩẮầ Ảẹ ẰẲắẶẩẤẩẮầ ẲấẳấạẲảẨấẳ ặẩẴẨ ẴẨấ ắẰẰắẲẴẵẮẩẴẹ Ẵắ ấẬẩảẩẴ ẢấẨạẶẩắẵẲạẬ
ẴẲạẩẴẳ Ảẹ ắẢẳấẲẶẩẮầ ẲấạẬ ảẨắẩảấẳě ạẮẤ ẴẨấẮ ẲấẬạẴẩẮầ ẴẨấẳấ ảẨắẩảấẳ Ẵắ ẨắẵẳấẨắẬẤ
iẮạẮảẩạẬ ẤấảẩẳẩắẮẳ…
BẵẴ ẴẨấ ẢẩầầấẳẴ ắẢẳẴạảẬấ ẩẮ ẲấẳấạẲảẨ ẩẮ ẨắẵẳấẨắẬẤ iẮạẮảấ ẲấậạẩẮẳ ẴẨấ ạẶạẩẬạẢẩẬë
ẩẴẹ ạẮẤ ẲấẬẩạẢẩẬẩẴẹ ắẦ ẤạẴạ… SẩậẩẬạẲ Ẵắ ậắẳẴ ắẦ ẴẨấ ẳẴẵẤẩấẳ ẴẨạẴ ẲấẬạẴấ ẢấẨạẶẩắẵẲạẬ
ẴẲạẩẴẳ Ẵắ ảắẮẳẵậấẲ iẮạẮảấě ơ ẲấẬẹ ắẮ ẳấẬẦëẲấẰắẲẴấẤ ẤạẴạ… Bẹ ảẲắẳẳëảắậẰạẲẩẳắẮ ơ
ẳẨắặ ẴẨạẴ ẴẨấ ẤạẴạ ẵẳấẤ ẩẮ ẴẨẩẳ ẲấẳấạẲảẨ ẩẳ ẳẩậẩẬạẲ Ẵắ ắẴẨấẲ ẳẵẲẶấẹẳ… BẵẴ ẩẦ ẴẨấẲấ
ẩẳ ạ ẳẹẳẴấậẩả Ảẩạẳě ẦắẲ ẩẮẳẴạẮảấ ạ ẴấẮẤấẮảẹ ẴắặạẲẤẳ ẵẮẤấẲëẲấẰắẲẴẩẮầ ẤấẢẴ ắẲ ẮắẴ
ẴẲẵẴẨẦẵẬẬẹ ẲấẶấạẬẩẮầ ẢấẨạẶẩắẵẲ ẩẮ ẨẹẰắẴẨấẴẩảạẬ ẳảấẮạẲẩắëẢạẳấẤ ằẵấẳẴẩắẮẳ Ẵắ ấẬẩảẩẴ
ẴẲạẩẴẳě ảẲắẳẳëảắậẰạẲẩẳắẮ Ấắấẳ ẮắẴ ắẶấẲảắậấ ẴẨấ ẵẮẤấẲẬẹẩẮầ ẩẳẳẵấ… hẩẳ ắfấẲẳ Ẵặắ
ẳẵầầấẳẴẩắẮẳ ẦắẲ ẦẵẴẵẲấ ẲấẳấạẲảẨ: iẲẳẴě ẶạẬẩẤạẴẩắẮ ẳẴẵẤẩấẳ ẳẵảẨ ạẳ űẩẮậạẮ (2009)ě
ẰạẲẴẩảẵẬạẲẬẹ ẦắẲ UK ạẮẤ EẵẲắẰấạẮ ẤạẴạ ặẨấẲấ ẴẨẩẳ ẫẩẮẤ ắẦ ẲấẳấạẲảẨ ẩẳ ảẬấạẲẬẹ Ậạảẫë
ẩẮầě ẩẮ ắẲẤấẲ Ẵắ ẩẮẶấẳẴẩầạẴấ ẳẹẳẴấậẩả Ảẩạẳấẳ ẩẮ ẨắẵẳấẨắẬẤ ẳẵẲẶấẹẳ… SấảắẮẤě ẵẳẩẮầ
ẤạẴạ ặẨấẲấ ảẨắẩảấ ẢấẨạẶẩắẵẲ ẩẳ ắẢẳấẲẶấẤ ẲạẴẨấẲ ẴẨạẮ ẳấẬẦëạẳẳấẳẳấẤ… ơậẰắẲẴạẮẴ ảắẮë
ẴẲẩẢẵẴẩắẮẳ ẨạẶấ ẢấấẮ ậạẤấ ẩẮ ẴẨẩẳ ạẲấạ Ảẹ ẵẳẩẮầ ẩẮẤẩẶẩẤẵạẬ ẬấẶấẬ ẴẲạẮẳạảẴẩắẮ ẤạẴạ
(GẲắẳẳ & SắẵẬấẬấẳě 2002ạěẢ) ắẲ ẴạẸ ẲấảắẲẤẳ… FắẲ ấẸạậẰẬấě CẨấẴẴẹ ấẴ ạẬ… (2014) ẵẳấ ẴạẸ
ẲấảắẲẤẳ ẦắẲ ẴẨấ ấẮẴẩẲấ ặắẲẫẩẮầ ẰắẰẵẬạẴẩắẮ ắẦ DấẮậạẲẫ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẩậẰạảẴ
ắẦ ầắẶấẲẮậấẮẴ ẳạẶẩẮầẳ ẰắẬẩảẩấẳ ắẮ ẳạẶẩẮầ ẢấẨạẶẩắẵẲ… hấẹ iẮẤ ẴẨạẴ ẴẨấ ẩậẰạảẴ ắẦ
ẤẩẲấảẴ ầắẶấẲẮậấẮẴ ẳẵẢẳẩẤẩấẳ ắẮ ẳạẶẩẮầẳ ẩẳ ạẬậắẳẴ ẮấầẬẩầẩẢẬấě ẢẵẴ ạẵẴắëấẮẲắẬậấẮẴ
ẩẮẴắ ẳạẶẩẮầẳ ẰẬạẮẳ Ẩạẳ ạ ẬạẲầấ ẩậẰạảẴ ắẮ ạầầẲấầạẴấ ẳạẶẩẮầẳ…
hẩẳ ẩẳ ẦẵẲẴẨấẲ ấẶẩẤấẮảấ ắẦ ẴẨấ ẩậẰắẲẴạẮảấ ắẦ ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳě ẩẮ ẴẨẩẳ ảạẳấ
ẴẨấ (ắẶấẲë)ẲấẬẩạẮảấ ắẦ ẩẮẤẩẶẩẤẵạẬẳ ắẮ ẤấẦạẵẬẴẳ (hạẬấẲ & BấẮạẲẴzẩě 2004)… BẵẴ ẴẨấ
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ẤắặẮẳẩẤấ ắẦ ẬấẮẤấẲëẰẲắẶẩẤấẤ ẤạẴạ ắẲ ẴạẸ ẲấảắẲẤẳ ẩẳ ẴẨạẴ ẩẴ ẩẳ ẴẹẰẩảạẬẬẹ ẮắẴ ẰắẳẳẩẢẬấ Ẵắ
ắẢẳấẲẶấ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ạẮẤ Ảẩạẳấẳ… BẵẴ ẴẨấ ‘ẢấẨạẶẩắẵẲạẬ ẩậẰẬẩảạẴẩắẮẳ’
ắẦ ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ạ ảẨạẬẬấẮầấ ắẦ ẲạẴẩắẮạẬẩẳẩẮầ ẨắẵẳấẨắẬẤ iẮạẮảẩạẬ ậạẮạầấậấẮẴě
ạẮẤ ạ ẦẵẲẴẨấẲ ẤẩẲấảẴẩắẮ ẦắẲ ẦẵẴẵẲấ ẲấẳấạẲảẨ: ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ iẮạẮảẩạẬ ẤấảẩẳẩắẮ
ậạẫẩẮầ ẩẮẶắẬẶấẳ ẮắẴ ắẮẬẹ ắẢẳấẲẶẩẮầ ạẰẰạẲấẮẴ ẶẩắẬạẴẩắẮẳ ắẦ ẲạẴẩắẮạẬ ẢấẨạẶẩắẵẲě ẢẵẴ
ạẬẳắ ẵẮẤấẲẳẴạẮẤẩẮầ ẴẨấ ẴẹẰấẳ ắẦ ậấảẨạẮẩẳậẳ ạẮẤ ẦạảẩẬẩẴẩấẳ ẨắẵẳấẨắẬẤẳ ậẩầẨẴ ẵẴẩẬẩẳấ
Ẵắ ạảảắậậắẤạẴấ ẴấẮấẴẳ ắẦ ẴẨấẩẲ ẢấẨạẶẩắẵẲ ặẨẩảẨ ẰẲấẶấẮẴ ẴẨấậ ẦẲắậ ẢấẨạẶẩẮầ ẩẮ ạ
ẰẵẲấẬẹ ẲạẴẩắẮạẬ ậạẮẮấẲ… hấ ảắậẢẩẮạẴẩắẮ ắẦ ấẸẰấẲẩậấẮẴạẬ ậấẴẨắẤẳ ặẩẴẨ ắẢẳấẲẶấẤ
ẤạẴạ ặắẵẬẤ ẰẲắẶẩẤấ ẲấẳấạẲảẨấẲẳ ặẩẴẨ ẦẵẲẴẨấẲ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẴẨấ ẤấẴấẲậẩẮạẮẴẳ
ắẦ ẩẮẤẩẶẩẤẵạẬ ẤấảẩẳẩắẮ ậạẫẩẮầě ạẳ ặấẬẬ ạẳ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ ẴẨấ ảẨắẩảấ ẰạẴẴấẲẮẳ
ạẮẤ ẴẨấ ảẨắẩảấ ẨấẵẲẩẳẴẩảẳ ẨắẵẳấẨắẬẤẳ ẵẳấ…
hấ ẳấảắẮẤ ẩậẰẬẩảạẴẩắẮ ẩẳ ẴẨấ ẲắẬấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… hấ ẲấẳẵẬẴẳ ẩẮ CẨạẰẴấẲẳ ơơ
ạẮẤ ơơơ ẨẩầẨẬẩầẨẴ ẴẨạẴ ẴẨấẲấ ạẲấ ẰắẴấẮẴẩạẬẬẹ ẩậẰắẲẴạẮẴ ẩẮẴấẲạảẴẩắẮ ấfấảẴẳ ẢấẴặấấẮ
ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳě ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ ạẮẤ iẮạẮảẩạẬ ẬẩẴấẲạảẹ… hấẲấ ẩẳ ắẮẬẹ
ẬẩậẩẴấẤ ấẶẩẤấẮảấ ẩẮ ẴẨấ ẬẩẴấẲạẴẵẲấ ẴẨạẴ ẩẮẶấẳẴẩầạẴấ ẴẨấẳấ ẩẮẴấẲạảẴẩắẮẳ… FắẲ ấẸạậẰẬấě
ạẮạẬẹẳẩẮầ ấẮẲắẬậấẮẴ ẩẮẴắ 401(ẫ) ẳạẶẩẮầẳ ẰẬạẮẳ ẩẮ ẴẨấ USě AầẮấặ ấẴ ạẬ… (2003) ẳẨắặ
ẴẨạẴ iẮạẮảẩạẬẬẹ ẬẩẴấẲạẴấ ẩẮẤẩẶẩẤẵạẬẳ ạẲấ ậắẲấ ẬẩẫấẬẹ Ẵắ ắẰẴ ẩẮẴắ ẳạẶẩẮầẳ ẰẬạẮẳ ặẩẴẨ
ẳẩầẮẩiảạẮẴẬẹ ẨẩầẨấẲ ảắẮẴẲẩẢẵẴẩắẮẳě ặẨẩẬấ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẬắặấẲ ẬẩẴấẲạảẹ ẵẳấ ẴẨấ
ẤấẦạẵẬẴ ẳạẶẩẮầẳ ẬấẶấẬẳ…
FẵẲẴẨấẲ ẲấẳấạẲảẨ ẩẮẴắ ẴẨấẳấ ẩẮẴấẲạảẴẩắẮẳ ặắẵẬẤ ấẮẨạẮảấ ắẵẲ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ
ẴẨấ ặắẲẫẩẮầẳ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẦẵẲẴẨấẲ… hấ ẬẩẴấẲạẴẵẲấ Ẩạẳ Ắắặ ấẳẴạẢẬẩẳẨấẤ ẴẨạẴ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ ẩẳ ẩậẰắẲẴạẮẴ ẦắẲ ẩẮẦắẲậấẤ iẮạẮảẩạẬ ảẨắẩảấẳě ạẳ ẤẩẳảẵẳẳấẤ ẩẮ ẴẨấ
ẲấảấẮẴ ẲấẶẩấặ Ảẹ LẵẳạẲẤẩ & ŕẩẴảẨấẬẬ (2014)… BẵẴ ẩẴ ẳấấậẳ ẴẨạẴ Ắắặě ầẩẶấẮ ẴẨạẴ ặấ
ẵẮẤấẲẳẴạẮẤ ẴẨấ ảạẵẳạẬ ẬẩẮẫ ẢấẴặấấẮ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ iẮạẮảẩạẬ ắẵẴảắậấẳě ẴẨấ
Ầắảẵẳ ẳẨắẵẬẤ ẰấẲẨạẰẳ ẳẨẩt ắẮ Ẩắặ ặấ ảạẮ ẩậẰẲắẶấ iẮạẮảẩạẬ ảẨắẩảấẳ ẦắẲ ẩẮẤẩẶẩẤẵạẬẳ
ặẩẴẨ ẬẩậẩẴấẤ ẵẮẤấẲẳẴạẮẤẩẮầ ắẦ iẮạẮảẩạẬ ảắẮảấẰẴẳ… ơẮ ẴẨấ UKě ẰắẬẩảẹëậạẫấẲẳ Ầắảẵẳ
ẴẨấẩẲ ạẴẴấẮẴẩắẮ ắẮ ẰẲắẶẩẤẩẮầ iẮạẮảẩạẬ ạẤẶẩảấ ạẮẤ iẮạẮảẩạẬ ấẤẵảạẴẩắẮ… FắẲ ấẸạậẰẬấě
ẴẨấ ‘ŕắẮấẹ AẤẶẩảấ SấẲẶẩảấ’ ặạẳ ảẲấạẴấẤ ẩẮ 2010ě ạẮ ẩẮẤấẰấẮẤấẮẴ ẢắẤẹ ặẩẴẨ ạ
ầắẶấẲẮậấẮẴ ậạẮẤạẴấ Ẵắ “ấẮẨạẮảấ ẴẨấ ẵẮẤấẲẳẴạẮẤẩẮầ ạẮẤ ẫẮắặẬấẤầấ ắẦ ậấậẢấẲẳ
ắẦ ẴẨấ ẰẵẢẬẩả ắẦ iẮạẮảẩạẬ ậạẴẴấẲẳ” (FẩẮạẮảẩạẬ SấẲẶẩảấẳ AảẴě 2010)… ŕắẲấ ẲấảấẮẴẬẹě
ẴẨấ UK ầắẶấẲẮậấẮẴ Ẩạẳ Ảấảắậấ ẤẩẲấảẴẬẹ ẩẮẶắẬẶấẤ Ảẹ ẩẮảẬẵẤẩẮầ iẮạẮảẩạẬ ấẤẵảạẴẩắẮ
ẩẮẴắ ẴẨấ ẮạẴẩắẮạẬ ảẵẲẲẩảẵẬẵậ ẦắẲ EẮầẬẩẳẨ ẳấảắẮẤạẲẹ ẳảẨắắẬ ẰẵẰẩẬẳ…
BẵẴ ẶấẲẹ ẬẩẴẴẬấ ẩẳ ẫẮắặẮ ắẮ ẴẨấ ấiảạảẹ ắẦ iẮạẮảẩạẬ ạẤẶẩảấ ạẮẤ iẮạẮảẩạẬ ấẤẵë
ảạẴẩắẮ ắẮ ẴẨấ ằẵạẬẩẴẹ ắẦ ẤấảẩẳẩắẮẳ… EẶấẮ Ậấẳẳ ẩẳ ẫẮắặẮ ạẢắẵẴ ẴẨấ ấiảạảẹ ắẮ Ậắặë
ẩẮảắậấ ắẲ ẵẮấậẰẬắẹấẤ ẨắẵẳấẨắẬẤẳě ạẳ ậẵảẨ ắẦ ẴẨấ ạẶạẩẬạẢẬấ ấẶẩẤấẮảấ ảắẮảấẲẮẳ
ẰấẮẳẩắẮ ẳảẨấậấẳ ạẮẤ ẩẮẶấẳẴậấẮẴ ẤấảẩẳẩắẮẳ… FấẲẮạẮẤấẳ ấẴ ạẬ… (2014) ảắẮẤẵảẴ ạ
ậấẴạëạẮạẬẹẳẩẳ ắẦ 168 ẰạẰấẲẳ ảắẶấẲẩẮầ 201 ẳẴẵẤẩấẳ ắẮ ẴẨấ ẲấẬạẴẩắẮẳẨẩẰ ắẦ iẮạẮảẩạẬ
ẬẩẴấẲạảẹ ạẮẤ iẮạẮảẩạẬ ấẤẵảạẴẩắẮ Ẵắ iẮạẮảẩạẬ ẢấẨạẶẩắẵẲẳ… hấẩẲ ảắẮảẬẵẳẩắẮ ẩẳ ẴẨạẴ
ạẬẬ ẩẮẴấẲẶấẮẴẩắẮẳ Ẵắ ẩậẰẲắẶấ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ấẸẰẬạẩẮ ắẮẬẹ 0…1% ắẦ ẴẨấ ẶạẲẩạẮảấ ắẦ
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inancial ắẵẴảắậấẳě ặẩẴẨ ặấạẫấẲ ấfấảẴẳ ẩẮ ẬắặëẩẮảắậấ ầẲắẵẰẳ… EẶấẮ ặẩẴẨ ẬạẲầấ
ạẮẤ ảắẳẴẬẹ ẩẮẴấẲẶấẮẴẩắẮẳě ạ ẰắẳẩẴẩẶấ ẩậẰạảẴ ắẦ ấẤẵảạẴẩắẮ ắẮ ẢấẨạẶẩắẵẲ ẤẩẳạẰẰấạẲẳ
ạtấẲ 20 ậắẮẴẨẳ…
ơẦ iẮạẮảẩạẬ ấẤẵảạẴẩắẮ Ẩạẳ ạ ẬẩậẩẴấẤ ẩậẰạảẴ ắẮ iẮạẮảẩạẬ ắẵẴảắậấẳě ẴẨấẮ ẰấẲë
ẨạẰẳ iẮạẮảẩạẬ ạẤẶẩảấ ẩẳ ạ ẢấẴẴấẲ ặạẹ… HấẲấě ẴẨấ ấẶẩẤấẮảấ ạẰẰấạẲẳ ạ ẬẩẴẴẬấ ậắẲấ
ẰắẳẩẴẩẶấ… EẬẬẩấẨạẵẳấẮ ấẴ ạẬ… (2007) ẲấẰắẲẴ ẴẨạẴ ẲấảấẩẶẩẮầ ảẲấẤẩẴ ảắẵẮẳấẬẬẩẮầ (ắẲ ẤấẢẴ
ạẤẶẩảấ) ẩẳ ạẳẳắảẩạẴấẤ ặẩẴẨ ạ ẰắẳẩẴẩẶấ ảẨạẮầấ ẩẮ ẢắẲẲắặấẲ ảẲấẤẩẴ ẰẲắiẬấẳě ẰạẲẴẩảẵẬạẲẬẹ
ẦắẲ ẢắẲẲắặấẲẳ ặẨắ ẨạẤ ẴẨấ ẬấạẳẴ ạẢẩẬẩẴẹ Ẵắ ẨạẮẤẬấ ảẲấẤẩẴ ẢấẦắẲấ ẲấảấẩẶẩẮầ ạẤẶẩảấ…
BẵẴ ẲấẬẹẩẮầ ắẮ iẮạẮảẩạẬ ạẤẶẩẳắẲẳ ậạẹ ầẩẶấ Ẳẩẳấ Ẵắ ạầấẮảẹ ẰẲắẢẬấậẳě ạẳ ẳẨắặẮ
Ảẹ ơẮẤấẲẳẴ & śẴẴạẶẩạẮẩ (2012)ě ạẳ ạẤẶẩẳắẲẳ ậạẹ ặạẮẴ Ẵắ ậạẸẩậẩẳấ ảắậậẩẳẳẩắẮẳ
Ảẹ ẲấảắậậấẮẤẩẮầ ẰạẲẴẩảẵẬạẲ ẴẹẰấẳ ắẦ ẰẲắẤẵảẴẳ… HạảẫấẴẨạẬ ấẴ ạẬ… (2012) ẰẲắẶẩẤấ
ấẶẩẤấẮảấ ẳẵầầấẳẴẩẶấ ắẦ ẴẨẩẳ ẮắẴẩắẮě ạẮẤ iẮẤ ẴẨạẴ ạẤẶẩẳắẲẳ ậạẹ ẲấảắậậấẮẤ ẵẮë
ẳẵẩẴạẢẬấ ẰẲắẤẵảẴẳ ạẮẤ ấẮảắẵẲạầấ ấẸảấẳẳẩẶấ ẴẲạẤẩẮầ… FẵẲẴẨấẲậắẲấě ẴẨấ ạẮạẬẹẳẩẳ ắẦ
ẴẨấ ấiảạảẹ ắẦ iẮạẮảẩạẬ ạẤẶẩảấ ẳẴẲẵầầẬấẳ ặẩẴẨ ẳấẬẦëẳấẬấảẴẩắẮ ẩẳẳẵấẳ… HạảẫấẴẨạẬ ấẴ ạẬ…
(2012) iẮẤ ẴẨạẴ ạẤẶẩẳắẲẳ ạẲấ ẴẹẰẩảạẬẬẹ ậạẴảẨấẤ ặẩẴẨ ắẬẤấẲ ạẮẤ ặấạẬẴẨẩấẲ ẩẮẶấẳẴắẲẳ…
ơẦ ẩẮẤẩẶẩẤẵạẬẳ ặẩẴẨ ẬắặấẲ ẩẮảắậấẳ ắẲ ẬắặấẲ ạẢẩẬẩẴẹ ạẲấ Ậấẳẳ ặẩẬẬẩẮầ ắẲ ạẢẬấ Ẵắ ẳấấẫ
iẮạẮảẩạẬ ạẤẶẩảấě ẴẨấẮ ạẤẶẩảấ ảạẮẮắẴ ạảẴ ạẳ ạ ẳẵẢẳẴẩẴẵẴấ ẦắẲ ẰắắẲ iẮạẮảẩạẬ ẬẩẴấẲạảẹě
ạẮẤ ẩẳ ẮắẴ ẳẵẩẴạẢẬấ ạẳ ạ ầấẮấẲạẬ ẴắắẬ Ẵắ ẩậẰẲắẶấ iẮạẮảẩạẬ ảẨắẩảấẳ…
CẬấạẲẬẹě ẵẮẤấẲẳẴạẮẤẩẮầ ẴẨấ ậấảẨạẮẩẳậẳ Ẵắ ẩậẰẲắẶấ iẮạẮảẩạẬ ảẨắẩảấ ẩẳ ạ ẬạẲầấ
ạẮẤ ẩậẰắẲẴạẮẴ iấẬẤ ẦắẲ ẦẵẲẴẨấẲ ẲấẳấạẲảẨ… Aẳ ẤẩẳảẵẳẳấẤ ạẢắẶấě ẢắẴẨ ẴẨấ ạẮạẬẹẳẩẳ ạẮẤ
ẰẲắẶẩẳẩắẮ ắẦ iẮạẮảẩạẬ ấẤẵảạẴẩắẮ ạẮẤ iẮạẮảẩạẬ ạẤẶẩảấ ạẲấ ảắậẰẬấẸ… FắẲ ấẸạậẰẬấě ẩẮ
ạ ẲấảấẮẴ ẰạẰấẲ ơ ẩẮẶấẳẴẩầạẴấ ặẨắ ẩẳ ậắẲấ ẬẩẫấẬẹ Ẵắ ẳấấẫ ẤấẢẴ ạẤẶẩảấ ẵẳẩẮầ ẳẵẲẶấẹ ẤạẴạě
ạẮẤ iẮẤ ấẶẩẤấẮảấ Ẵắ ẳẵẰẰắẲẴ ẴẨấ ẮắẴẩắẮ ẴẨạẴ ẤấẢẴ ạẤẶẩảấ ảạẮ ạảẴ ạẳ ạ ẳẵẢẳẴẩẴẵẴấ ẦắẲ
iẮạẮảẩạẬ ẬẩẴấẲạảẹ (DẩẳẮấẹ ấẴ ạẬ…ě 2014)… BẵẴ ậắẲấ ẲấẳấạẲảẨ ẩẳ ẮấấẤấẤ Ẵắ ẩẮẶấẳẴẩầạẴấ
ẴẨấ ấiảạảẹ ắẦ ạẤẶẩảấ ạẮẤ ấẤẵảạẴẩắẮ ẴẨạẴ Ấắấẳ ẮắẴ ẲấẬẹ ắẮ ẳẵẲẶấẹ ẤạẴạ ắẲ ẳấẬẦë
ạẳẳấẳẳậấẮẴ ắẦ ắẵẴảắậấẳě ẦắẲ ấẸạậẰẬấ ẩẮ ẴẨấ ẦắẲậ ắẦ ẲạẮẤắậẩẳấẤ ảắẮẴẲắẬẬấẤ ẴẲẩạẬẳ…
CẨạẰẴấẲ ơZ ẩẮẶấẳẴẩầạẴấẤ iẮạẮảẩạẬ ẤấảẩẳẩắẮ ậạẫẩẮầ ẦẲắậ ạ ậắẲấ ẦẵẮẤạậấẮẴạẬ
ẬấẶấẬě ẳẰấảẩiảạẬẬẹ ặẨấẴẨấẲ Ảẩạẳấẳ ẩẮ ẴẨấ ẳấẮẳấ ắẦ ẰẲấẦấẲấẮảấẳ ẦắẲ ảấẲẴạẩẮẴẹ ạẮẤ ẳẩậë
ẰẬẩảẩẴẹ ạfấảẴ ẩẮẤẩẶẩẤẵạẬ ảẨắẩảấ… RấảấẮẴ ấậẰẩẲẩảạẬ ấẶẩẤấẮảấ Ảẹ ơẹấẮầạẲ & KạậấẮẩảạ
(2010) ẳẨắặẳ ẴẨạẴ ẰấắẰẬấ ấẸẨẩẢẩẴ ạ ẳẴẲắẮầ ẰẲấẦấẲấẮảấ ẦắẲ ẳẩậẰẬấ ắẰẴẩắẮẳ ẩẮ ẬạẲầấ
ảẨắẩảấ ẳấẴẳ ẲấẬạẴẩẶấ Ẵắ ẳậạẬẬ ảẨắẩảấ ẳấẴẳě ạẮẤ ạẬẳắ ẴẨạẴ ẰẲấẦấẲấẮảấẳ ẦắẲ ảấẲẴạẩẮẴẹ ạẮẤ
ẳẩậẰẬẩảẩẴẹ ạẲấ ẰắẴấẮẴẩạẬẬẹ ẩẮẴấẲẬẩẮẫấẤ…
hấ ảẨạẰẴấẲ ẰẲắẶẩẤấẤ ấẶẩẤấẮảấ ắẦ Ẵặắ ẳẴẵẤẩấẳ ậắẴẩẶạẴấẤ Ảẹ ẴẨẩẳ ẲấẳẵẬẴ: SẴẵẤẹ
1 ẩẮẶấẳẴẩầạẴấẤ ẴẨấ ảẬạẩậ ẴẨạẴ ẴẨấ ẳẴẲắẮầ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ẳẩậẰẬấ ắẰẴẩắẮ ẩẮ ẴẨấ
ẬạẲầấ ảẨắẩảấ ẳấẴ ẩẮ ắẮấ ắẦ ơẹấẮầạẲ & KạậấẮẩảạ’ẳ ấẸẰấẲẩậấẮẴẳ ẤấẲẩẶấẳ ẦẲắậ ẩẴ ẢấẩẮầ
ạ ảấẲẴạẩẮẴẹě ạẮẤ ẨấẮảấ ảắẮẳẴẩẴẵẴấẳ ạ ẴẹẰấ ắẦ ảấẲẴạẩẮẴẹ ấfấảẴ… ơ ẵẳấẤ ạ ảẨắẩảấ ẳấẴ ắẦ
ấẬấẶấẮ ắẰẴẩắẮ ặẨấẲấ ẴẨấ ẲấẳẵẬẴẳ ắẦ ơẹấẮầạẲ & KạậấẮẩảạ (2010) ẳẨắặấẤ ẴẨạẴ 60%
ắẦ ẳẵẢẪấảẴẳ ẰẲấẦấẲẲấẤ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ… ơ ẴấẳẴấẤ ẴẨấ ẰẲấẶạẬấẮảấ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ
ấfấảẴ Ảẹ ắfấẲẩẮầ ẳẵẢẪấảẴẳ ẴẨẩẳ ảẨắẩảấ ẳấẴě ắẲě ạẬẴấẲẮạẴẩẶấẬẹě ạ ảẨắẩảấ ẳấẴ ặẨấẲấ
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tẨấ ảấẲẴạẩẮ ắẰẴẩắẮ Ẩạẳ ẢấấẮ ẳẵẢẳẴẩẴẵẴấẤ ặẩẴẨ ạ ầạậẢẬấ ẴẨạẴ Ẩạẳ ẳẬẩầẨẴẬẹ ẨẩầẨấẲ
ẶạẲẩạẮảấ… hấ ắẢẪấảẴẩẶấ ắẦ ẴẨẩẳ ấẸẰấẲẩậấẮẴạẬ ẤấẳẩầẮ ặạẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ơK’ẳ ẲấẳẵẬẴ ắẦ
ạ ẳẴẲắẮầ ẰẲấẦấẲấẮảấ ẦắẲ ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮě Ảẹ ắẢẳấẲẶẩẮầ ẳẵẢẪấảẴẳ’ ẢấẨạẶẩắẵẲ ặẨấẮ
ẴẨấ ảấẲẴạẩẮ ắẰẴẩắẮ ẩẳ ẳẵẢẳẴẩẴẵẴấẤ ặẩẴẨ ạ ẮấạẲ ảấẲẴạẩẮ ắẰẴẩắẮ… ŕẹ ẤấẳẩầẮ ẰẲắẶẩẤấẤ
ạ ẴấẳẴ ẦắẲ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴě Ảẹ ậắẶẩẮầ ạặạẹ ẦẲắậ ảấẲẴạẩẮẴẹ Ẵắ ạ ẳẬẩầẨẴẬẹ ậắẲấ
Ẳẩẳẫẹ ắẰẴẩắẮě ẢẵẴ ẩẮ ạẮ ấẮẶẩẲắẮậấẮẴ ặẨấẲấ ẳấẶấẲạẬ ắẴẨấẲ ắẰẴẩắẮẳ ạẲấ ẰẲấẳấẮẴ…
hấ ẲấẳẵẬẴẳ ắẦ ẴẨẩẳ ẳẴẵẤẹ ẳẵầầấẳẴấẤ ẴẨạẴ ẳẵẢẪấảẴẳ ẤẩẤ ẮắẴ ấẸẨẩẢẩẴ ạ ẤẩẳẰẲắẰắẲẴẩắẮë
ạẴấ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹě ạẳ ẳẵẢẪấảẴẳ ẤẩẤ ẮắẴ ẰẲấẦấẲ ẴẨấ ảấẲẴạẩẮ ắẲ ‘ẮấạẲëảấẲẴạẩẮ’
ắẰẴẩắẮ ẤẩfấẲấẮẴẬẹ… hẩẳ ẳẵầầấẳẴẳ ẴẨạẴ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ậạẹ ẮắẴ Ảấ ạẳ ẰẲắẮắẵẮảấẤ
ạẳ ẩậẰẬẩấẤ Ảẹ ẰẲấẶẩắẵẳ ấẶẩẤấẮảấ… BẵẴ ẩẮ ẴẨấ ậạẪắẲẩẴẹ ắẦ ấẸẰấẲẩậấẮẴẳ ặẨắ ẨạẶấ
ẤắảẵậấẮẴấẤ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ ắẮẬẹ Ẵặắ ẬắẴẴấẲẩấẳ ạẲấ ẩẮẶắẬẶấẤ ẩẮ ấạảẨ ẲắẵẮẤě ạẳ
ẩẮ ẴẨấ ảắậậắẮ ẲạẴẩắë ạẮẤ ảắậậắẮ ảắẮẳấằẵấẮảấ ấfấảẴẳ (AẬẬạẩẳě 1953ğ KạẨẮấậạẮ
& ťẶấẲẳẫẹě 1979)… ơẮ ậẹ ấẸẰấẲẩậấẮẴě ấẬấẶấẮ ẬắẴẴấẲẩấẳ ặấẲấ ẩẮẶắẬẶấẤě ặẨẩảẨ ạẬẬắặấẤ
ẳẵẢẪấảẴẳ Ẵắ ảẨắắẳấ ậắẲấ ẩẮ ẬẩẮấ ặẩẴẨ ẴẨấẩẲ ẰẲấẦấẲấẮảấẳ… HấẮảấě ậẹ ấẸẰấẲẩậấẮẴ
ặạẳ ạ ẳẴẲắẮầ ẴấẳẴ ắẦ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴě Ảấảạẵẳấ ơ ậắẤẩiấẤ ẴẨấ ảẨắẩảấ ẳấẴẳ ắẮẬẹ
ẳẬẩầẨẴẬẹě ẢẵẴ ẫấẰẴ ẴẨấ ẲấậạẩẮẩẮầ ẳẴẲẵảẴẵẲấ iẸấẤ… A ẳẴẲắẮầấẲ ậạẮẩẰẵẬạẴẩắẮ ắẦ ảấẲë
ẴạẩẮẴẹ ắẲ ắẴẨấẲ ấẸẰấẲẩậấẮẴạẬ ẶạẲẩạẢẬấẳ ậạẹ ẨạẶấ ầấẮấẲạẴấẤ ạ ẳẴạẴẩẳẴẩảạẬẬẹ ẳẩầẮẩiảạẮẴ
ẴẲấạẴậấẮẴ ấfấảẴ…
A ẳẵầầấẳẴẩắẮ ẦắẲ ẦẵẴẵẲấ ẲấẳấạẲảẨ ẩẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ẴẨấ ẤấẴấẲậẩẮạẮẴẳ ẴẨạẴ ẴẲẩầầấẲ ạ
ảấẲẴạẩẮẴẹ ấfấảẴ ậắẲấ ảẬắẳấẬẹě ẢắẴẨ ẩẮ ẬạẢắẲạẴắẲẹ ạẮẤ iấẬẤ ẳấẴẴẩẮầẳ… śẮẬẹ Ầấặ ẳẴẵẤẩấẳ
ẲấẬạẴấ ẴẨấ ảấẲẴạẩẮẴẹ ấfấảẴ Ẵắ ẲấạẬ ẬẩẦấ iẮạẮảẩạẬ ẤấảẩẳẩắẮẳ (ấ…ầ… ûạẫẫấẲ ấẴ ạẬ…ě 1997 ẦắẲ
ẩẮẳẵẲạẮảấẳ)… BẵẴ ạ ẰẲấẦấẲấẮảấ ẦắẲ ảấẲẴạẩẮẴẹ ậạẹ Ảấ ạẮ ẩậẰắẲẴạẮẴ ẢấẨạẶẩắẵẲạẬ Ảẩạẳ
ẦắẲ ảắẮẳẵậấẲ ảẨắẩảấ ẩẮ ắẴẨấẲ ẤắậạẩẮẳ ạẳ ặấẬẬě ẦắẲ ấẸạậẰẬấ ẰắẲẴẦắẬẩắ ẤẩẶấẲẳẩiảạẴẩắẮ
ắẲ ẲấẴẩẲấậấẮẴ ẳạẶẩẮầẳ…
hấ ẳấảắẮẤ ẳẴẵẤẹ ẦắảẵẳẳấẤ ắẮ ẲấẰẬẩảạẴẩẮầ ẴẨấ ắẲẩầẩẮạẬ ẲấẳẵẬẴẳ ắẦ ơẹấẮầạẲ &
KạậấẮẩảạ (2010)… hấẹ iẮẤ ẴẨạẴě ặẨấẮ ẦạảấẤ ặẩẴẨ ạ ẳấẴ ắẦ 11 ắẰẴẩắẮẳě ẳẵẢẪấảẴẳ ẨạẶấ
ạ ẳẩầẮẩiảạẮẴẬẹ ẨẩầẨấẲ ẰẲấẦấẲấẮảấ ẦắẲ ạ ẳẩậẰẬấ ắẰẴẩắẮ ẲấẬạẴẩẶấ Ẵắ ặẨấẮ ẴẨấ ảẨắẩảấ
ẳấẴ Ẩạẳ ắẮẬẹ 3 ắẰẴẩắẮẳ… ŕắẴẩẶạẴấẤ Ảẹ ẴẨấ ẦạẩẬẵẲấ Ẵắ ẲấẰẬẩảạẴấ ẴẨấ ẲấẳẵẬẴẳ ắẦ ắẮấ ắẦ
ẴẨấẩẲ ảẨắẩảấ ẳấẴẳ ẩẮ SẴẵẤẹ 1ě ơ ẲấẰẬẩảạẴấẤ ạẬẬ ắẦ ẴẨấẩẲ ấẸẰấẲẩậấẮẴẳ ạẮẤ ẦắẵẮẤ ẴẨạẴ
ẳẵẢẪấảẴẳ ẤẩẤ ẮắẴ ẲấẶấạẬ ạ ẳẩầẮẩiảạẮẴ ẰẲấẦấẲấẮảấ ẦắẲ ẳẩậẰẬẩảẩẴẹ ẩẮ ẴẨấ ẬạẲầấ ảẨắẩảấ
ẳấẴẳ… ơẮẳẴấạẤě ậẹ ẲấẳẵẬẴẳ ẳẵầầấẳẴ ẴẨạẴ ẳẵẢẪấảẴẳ ảẨắẳấ ạảảắẲẤẩẮầ Ẵắ ẴẨấẩẲ Ẳẩẳẫ ạẴẴẩẴẵẤấ…
hấẳấ ẲấẳẵẬẴẳ ẨẩầẨẬẩầẨẴ ẴẨấ ẩậẰắẲẴạẮảấ ắẦ ẲấẰẬẩảạẴẩắẮ ẳẴẵẤẩấẳ Ẵắ ạẳẳấẳẳ ẴẨấ
ẲắẢẵẳẴẮấẳẳ ắẦ ấẸẰấẲẩậấẮẴạẬ ẲấẳẵẬẴẳ… EẸẰấẲẩậấẮẴẳě ẩẮảẬẵẤẩẮầ ẴẨắẳấ ẳẨắặẮ ẩẮ ẴẨẩẳ
ẴẨấẳẩẳě ẴẹẰẩảạẬẬẹ ẲấẬẹ ắẮ ẳẴẵẤấẮẴ ẳạậẰẬấẳ… BẵẴ ẩẦ ặấ ặạẮẴ Ẵắ ẩẮẦấẲ ẢấẨạẶẩắẵẲ ẩẮ ẴẨấ
ẬạẢắẲạẴắẲẹ Ẵắ ẴẨấ ẰắẰẵẬạẴẩắẮě ẩẮ ẰạẲẴẩảẵẬạẲ ặẨấẮ ẴẨẩẳ ẩẮẶắẬẶấẳ ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ
ạẮẤ ắẵẴảắậấẳ ẲấẬạẴấẤ Ẵắ iẮạẮảẩạẬ ảẨắẩảấě ẦẵẴẵẲấ ẲấẳấạẲảẨ ẳẨắẵẬẤ ẩẮẶấẳẴẩầạẴấ ẴẨạẴ
ạẰẰạẲấẮẴ ẰẵzzẬấẳ ấẸẩẳẴ ắẵẴẳẩẤấ ẴẨấ ẬạẢắẲạẴắẲẹ ạẮẤ ẢấẹắẮẤ ẳẴẵẤấẮẴ ẳạậẰẬấẳ ạẳ ặấẬẬ…
ơẮ ảắẮảẬẵẳẩắẮě ẴẨẩẳ ẴẨấẳẩẳ ảắẮẴẲẩẢẵẴấẤ Ẵắ ẴẨấ ẬẩẴấẲạẴẵẲấ Ảẹ ẰẲắẶẩẤẩẮầ ẦẵẲẴẨấẲ
ẩẮẳẩầẨẴẳ ẩẮẴắ ẴẨấ ẩậẰắẲẴạẮảấ ắẦ iẮạẮảẩạẬ ẬẩẴấẲạảẹ ạẮẤ ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ
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ắẮ iẮạẮảẩạẬ ảẨắẩảấě ạẳ ặấẬẬ ạẳ ấẸẰẬắẲẩẮầ Ắấặ ậấẴẨắẤẳ Ẵắ ẩẮẶấẳẴẩầạẴấ ạẰẰạẲấẮẴ
ẰẵzzẬấẳ ẩẮ ảắẮẳẵậấẲ ảẨắẩảấ ạẮẤ ẢấẨạẶẩắẵẲạẬ Ảẩạẳấẳ… ŕẹ ẲấẳẵẬẴẳ ẨẩầẨẬẩầẨẴấẤ ẴẨấ ẩậë
ẰắẲẴạẮảấ ắẦ ẲắẢẵẳẴẮấẳẳ ẩẮ ấẸẰấẲẩậấẮẴạẬ ẳẴẵẤẩấẳ ạẮẤ ẴẨấ ẩậẰắẲẴạẮảấ ẩẮ ẵẮẤấẲẬẹẩẮầ
ẢấẨạẶẩắẵẲạẬ ảẨạẲạảẴấẲẩẳẴẩảẳ ắẮ ẩẮẤẩẶẩẤẵạẬ ảẨắẩảấ ẢấẨạẶẩắẵẲ ẩẮ iẮạẮảẩạẬ ẤấảẩẳẩắẮ
ậạẫẩẮầ…
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APPEND ICE S TO CHAPTER I V
A
PROOF OF PROPOS I T ION
proof: PắẳẴẵẬạẴấ 2 ẩậẰẬẩấẳ PắẳẴẵẬạẴấ 1… ẳắ ẩẴ ẩẳ ắẮẬẹ ẮấảấẳẳạẲẹ Ẵắ ẳẨắặ
ẴẨạẴ ẩẦ PắẳẴẵẬạẴấ 1 ẨắẬẤẳ ẴẨấẮ C(⋅) ẳạẴẩẳiấẳ CắẮẤẩẴẩắẮ 1ğ ạẮẤ ẴẨạẴ
ẩẦ PắẳẴẵẬạẴấ 2 ẨắẬẤẳ ẴẨấẮ C(⋅) ẳạẴẩẳiấẳ CắẮẤẩẴẩắẮ 2…
SẵẰẰắẳấ PắẳẴẵẬạẴấ 1 ẨắẬẤẳ ạẮẤ ẬấẴ ≻ Ảấ ẴẨấ ắẲẤấẲẩẮầ ẴẨạẴ ẲạẴẩắẮạẬẩẳấẳ C(⋅):
ẳẵẰẰắẳấ ẴẨạẴ C(ĩ) ≠ l1 ě C(B) ≠ l1.5ě
ẴẨấẮ C(ĩ) ẩẳ ẴắẰëẲạẮẫấẤ Ảẹ ≻ ẩẮ {l2ě ………ě l11}…
hấ ẳạậấ ẩẳ ẴẲẵấ ắẦ C(B)… Aẳ ≻ ẩẳ ạ ẳẴẲẩảẴ ắẲẤấẲẩẮầě ắẮẬẹ ắẮấ ấẬấậấẮẴ ắẦ {l2ě ………ě l11}
ẩẳ ẴắẰëẲạẮẫấẤ Ảẹ ≻ ẩẮ ẴẨạẴ ẳấẴ… Sắě ẩẴ ẩẳ ẩậậấẤẩạẴấ ẴẨạẴ C(ĩ) ≙ C(B)… HấẮảấě
PắẳẴẵẬạẴấ 1 ẩậẰẬẩấẳ CắẮẤẩẴẩắẮ 1…
Nắặ ẳẵẰẰắẳấ PắẳẴẵẬạẴấ 2 ẨắẬẤẳ ạẮẤ ẬấẴ ≻ Ảấ ẴẨấ ắẲẤấẲẩẮầ ẴẨạẴ ẲạẴẩắẮạẬẩẳấẳ C(⋅)…
ťắ ấẳẴạẢẬẩẳẨ ẰạẲẴ (ạ) ắẦ CắẮẤẩẴẩắẮ 2:
ẳẵẰẰắẳấ ẴẨạẴ C(ĩ) ≙ l1
ẴẨấẮ l1 ẩẳ ẴắẰ ẲạẮẫấẤ Ảẹ ≻ ẩẮ ĩ ạẳ ≻ ẲạẴẩắẮạẬẩẳấẳ C(⋅)…
SẩẮảấ ≻ ẩẳ ẳẩẮầẬấëẰấạẫấẤě ấẩẴẨấẲ l1 ẩẳ ẴắẰ ẲạẮẫấẤ Ảẹ ≻ ẩẮ L (Cạẳấ 1) ắẲ l1.5 ẩẳ ẴắẰ
ẲạẮẫấẤ Ảẹ ≻ ẩẮ L (Cạẳấ 2)… ơẮ Cạẳấ 2ě ẩẴ ẩẳ ẩậậấẤẩạẴấ (ẦẲắậ ẴẨấ ẦạảẴ ẴẨạẴ ≻ ẲạẴẩắẮạẬë
ẩẳấẳ C(⋅)) ẴẨạẴ C(B) ≙ l1.5… ơẮ Cạẳấ 1ě ẴẨấ ẳạậấ ẲấẳẵẬẴ ẨắẬẤẳ ẩẮ ẶẩẲẴẵấ ắẦ ≻ ẢấẩẮầ
ẳẩẮầẬấëẰấạẫấẤ ạẮẤ ẴẨấ ẦạảẴ ẴẨạẴ v(l1) < v(l1.5) < v(l2) < ……… < v(l11)…
ťắ ấẳẴạẢẬẩẳẨ ẰạẲẴ (Ả) ắẦ CắẮẤẩẴẩắẮ 2:
ẳẵẰẰắẳấ ẴẨạẴ C(B) ≙ l1.5
ẴẨấẮ l1.5 ẩẳ ẴắẰ ẲạẮẫấẤ Ảẹ ≻ ẩẮ B Ảẹ PắẳẴẵẬạẴấ 2…
hẵẳě ẳẩẮảấ ≻ ẩẳ ẳẩẮầẬấëẰấạẫấẤě ấẩẴẨấẲ Cạẳấ 1 ắẲ Cạẳấ 2 ẨắẬẤẳ… Nắặě ẩẮ Cạẳấ 1ě ẩẴ ẩẳ
ẩậậấẤẩạẴấ ẴẨạẴ C(ĩ) ≙ l1ğ ặẨấẲấạẳě ẩẮ Cạẳấ 2ě ấẩẴẨấẲ l1 ắẲ l2 ẩẳ ẴắẰëẲạẮẫấẤ Ảẹ ≻ ẩẮ
ĩě Ảấảạẵẳấ ≻ ẩẳ ẳẩẮầẬấëẰấạẫấẤ ạẮẤ v(l1) < v(l1.5) < v(l2) < ……… < v(l11)… hẵẳě ẩẮ
ấẩẴẨấẲ Cạẳấě C(ĩ) ∈ {l1ě l2}… HấẮảấě PắẳẴẵẬạẴấ 2 ẩậẰẬẩấẳ CắẮẤẩẴẩắẮ 2… ◻
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table b.1 Dyadic Experiment ResẵẬẴẳ
AẬẬ FẩấẬẤ LạẢắẲạẴắẲẹ ơẹấẮầạẲ & KạậấẮẩảạ
GạậẢẬấ # LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ
1 (ẳẩậẰẬấ) 30% 15% 50% 30% 20% 7% 16% 63%
2 16% 25% 12% 6%
3 20% 5% 27% 15%
4 43% 3% 25% 5% 51% 2% 14% 7%
5 18% 5% 24% 4%
6 5% 5% 5% 1%
7 7% 5% 7% 1%
8 2% 5% 0% 0%
9 2% 5% 0% 0%
10 2% 5% 0% 0%
11 28% 11% 25% 5% 29% 15% 70% 0%
SẵẢẪấảẴẳ 61 61 20 20 41 41 69 68
řotek Sấấ ťạẢẬấ 5 ẦắẲ ạ ẤấẳảẲẩẰẴẩắẮ ắẦ ẴẨấ ầạậẢẬấẳ…
table b.2 HấẸạẤẩả EẸẰấẲẩậấẮẴ RấẳẵẬẴẳ
AẬẬ FẩấẬẤ LạẢắẲạẴắẲẹ ơẹấẮầạẲ & KạậấẮẩảạ
GạậẢẬấ # LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ LẩậẩẴấẤ EẸẴấẮẳẩẶấ
1 (ẳẩậẰẬấ) 31% 24% 30% 15% 32% 28% 16% 57%
2 7% 5% 5% 15% 7% 0% 5% 0%
3 7% 3% 5% 5% 7% 3% 6% 0%
4 5% 5% 10% 5% 2% 5% 3% 10%
5 3% 5% 0% 5% 5% 5% 6% 0%
6 3% 22% 5% 15% 2% 26% 19% 16%
7 7% 3% 15% 10% 2% 0% 3% 0%
8 11% 5% 5% 0% 15% 8% 11% 3%
9 7% 2% 5% 0% 7% 3% 10% 0%
10 11% 15% 15% 15% 10% 15% 13% 12%
11 8% 10% 5% 15% 10% 8% 6% 2%
SẵẢẪấảẴẳ 61 59 20 20 41 39 62 58
řotek Sấấ ťạẢẬấ 6 ẦắẲ ạ ẤấẳảẲẩẰẴẩắẮ ắẦ ẴẨấ ầạậẢẬấẳ…
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figure b.1 Dyadic Experiment: Gender
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figure b.2 HấẸạẤẩả EẸẰấẲẩậấẮẴ: GấẮẤấẲ
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figure b.3 Dyadic Experiment: NatẩắẮạẬẩẴẹ
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figure b.4 HấẸạẤẩả EẸẰấẲẩậấẮẴ: NạẴẩắẮạẬẩẴẹ
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figure b.5 Dyadic Experiment: Risk ŞttitẵẤấ
Limited Risk Averse Limited Risk Neutral Limited Risk Seeking
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figure b.6 HấẸạẤẩả EẸẰấẲẩậấẮẴ: Rẩẳẫ AẴẴẩẴẵẤấ
Limited Risk Averse Limited Risk Neutral Limited Risk Seeking
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EXPER IMEN TAL SET UP
figure c.7 Field ‘Unrelated’ QẵấẳẴẩắẮẮạẩẲấ
We are interested in gathering students opinions about computer usage. Your answers will be 
treated completely confidentially. The questions are relatively straightforward. Answer to the best 
of your ability. Thank you for participating! 
 
x How old are you?  ________________         ? Please state your gender: ___________ 
 
x Nationality:    පUK     පEuropean      ප Asian         පOther:  ________________ 
 
x If you are a student, what is your subject?  _______________________________ 
 
x What kind of electronic devices do you use: 
පDesktop computer       පLaptop or netbook       පSmartphone       පTablet 
 
x Do you find it easy to learn something by reading it from a computer screen? 
පYes       පNo 
 
x For your studies or any kind of research, do you prefer using print or digital formats? 
පPrefer Print       පPrefer Digital       ප No Preference 
 
x How much do you agree with the statement that electronic devices are as important as 












     
 
x How much do you agree with the statement that electronic devices could replace more 
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figure c.8 Field Experiment in ŞctẩắẮ
figure c.9 HấẸạẤẩả EẸẰấẲẩậấẮẴ EẸạậẰẬấ (FẩấẬẤ)
Thank you for filling out the questionnaire. For compensation, please select one of the gambles 
below. You will then cast a die and, depending on how the die falls, receive the amount of 
money indicated in the table below. 
Please check off the desired gamble. 
Please place 




If the die 
falls on 1, 
you receive 
If the die 
falls on 2, 
you receive 
If the die 
falls on 3, 
you receive 
If the die 
falls on 4, 
you receive 
If the die 
falls on 5, 
you receive 
If the die 
falls on 6, 
you receive 
£ 0.00 £ 0.75 £ 4.25 £ 5.50 £ 8.50 £ 9.75 
£ 0.00 £ 0.00 £ 0.00 £ 10.00 £ 10.00 £ 10.00 
£ 2.00 £ 3.25 £ 3.75 £ 9.25 £ 7.75 £ 2.00 
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figure c.10 he LaẢắẲạẴắẲẹ
figure c.11 LạẢắẲạẴắẲẹ ơẮẳẴẲẵảẴẩắẮẳ
You are about to participate in an experiment in economics of decision making. 
The experiment consists of two tasks: 
1. In the first task you are asked to select one gamble from a set gambles. You will be paid 
according to the outcome of the gamble you selected. At the end of the experiment you 
will be individually called forward and the experimenter will provide you with a die. You will 
cast the die, and depending on how the die falls, receive the amount of money indicated in 
the table at the end of the experiment in cash. Please select only one gamble. 
2. In the second task you are asked to answer 12 questions for which you have 15 minutes in 
total. Please answer these questions to the best of your ability. 
At the end of the experiment you are asked to fill out a questionnaire. On top of your earnings 
from the gamble you selected you will receive a fee of £2 for filling out the questionnaire. The 
session will last approximately 45 minutes. 
All decisions you make and all information you give are anonymous. 
If you have any questions please raise your hand. If you have any questions during the 
experiment please raise your hand. You must not talk or contact other participants during the 
experiment. Please do not use your mobile phones or any other electronic equipment. 
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figure c.12 Dyadic Experiment Example (LaẢắẲạẴắẲẹ)
Please select one of the gambles below and write your initials next to it. At the end of this 
session, the experimenter will provide you with a die. You will cast the die and, depending on 
how the die falls, receive the amount of money indicated in the table below.  
Please check off the desired gamble. 
Please place a check 
next to the desired 
option 
If the die falls on 
1, 2 or 3 
you receive 
If the die falls on 
 4, 5 or 6 
you receive 
£ 8.75 £ 3.50 
£ 5.00 £ 5.00 
£ 13.50 £ 0.00 
figure c.13 CắầẮẩẴẩẶấ RấlấảẴẩắẮ ťấẳẴ
Section 1 
 
Question 1: A bat and a ball cost £2.20 in total. The bat costs £2.00 more than the ball. How 
much does the ball cost? _________ 
Question 2: If it takes 5 machines 5 minutes to make 5 widgets, how long would it take 100 
machines to make 100 widgets? ___________ 
Question 3: In a lake, there is a patch of lily pads. Every day, the patch doubles in size. If it takes 
48 days for the patch to cover the entire lake, how long would it take for the patch to cover half 


















figure c.14 QẵạẮẴẩẴạẴẩẶấ RấạẳắẮẩẮầ
Section 2 
Solve each of the following problems. Please select your answer by ticking or crossing off. 
Question 4: A fish tank is half full of water. When 10 gallons are added, the tank is 6/8 full. 
What is the capacity of the tank in gallons? 
___ (A) 30 gallons 
___ (B) 40 gallons 
___ (C) 50 gallons 
___ (D) 60 gallons 
___ (E) 80 gallons 
 
Question 5: If a dealer had sold a stereo for £600, he would have made a 20% profit. Instead, 
the dealer sold it for a 40% loss. At what price was the stereo sold? 
___ (A) £300 
___ (B) £315 
___ (C) £372 
___ (D) £400 
___ (E) £440 
 
Question 6: x and y are integers such that x + y < 11, and x > 6. What is the smallest possible 
value of x - y? 
___ (A) 1 
___ (B) 2 
___ (C) -2 
___ (D) 4 
___ (E) -4 
figure c.15 ZấẲẢạẬ RấạẳắẮẩẮầ
Section 4 
Question 10: Choose the answer key which contains a pair of words with a relationship most 
similar to the relationship between the pair of words in capital letters. 
ARCHIVE : RECORDS 
___ (A) arsenal : arms 
___ (B) locker : uniform 
___ (C) box : shoes 
___ (D) pantry : bread 
___ (E) arsenide : death 
 
Question 11: Choose the answer key corresponding to the word with a meaning most nearly 
opposite to the meaning of the word in capital letters. 
CENSURE 
___ (A) proceed 
___ (B) freedom 
___ (C) praise 
___ (D) enclosure 
___ (E) interest 
 
Question 12: Choose the choice that contains the words that best complete the sentence. 
To reach Simonville, the traveller needs to drive with extreme caution along the - curves of 
the mountain road that climbs - to the summit. 
___ (A) jagged - steadily 
___ (B) serpentine - steeply 
___ (C) gentle - precipitously 
___ (D) shady - steadily 


















figure c.16 SeằẵấẮẴẩạẬ RấạẳắẮẩẮầ
Section 3 
Question 7: Determine the number that should come next in the following series: 
          3 8 14 21 29 38 ? 
___ (A) 46 
___ (B) 42 
___ (C) 51 
___ (D) 54 
___ (E) 48 
Question 8: Determine the missing square: 
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( A )  ( B )  ( C )  ( D ) 
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(    )  (    )  (    )  (    ) 
Question 9: Determine the missing square: 
   
   
   
 
   
   
   
 
   
   




( A )  ( B )  ( C )  ( D ) 
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